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Jve people were rushed to 
Gctirge's hospital in Hyde 
k, London, last, night after 
bomb exploded in Scotts’ 
itaurant in Mayfair. The 
laurant, which was crowded, 
n Mount St_ directly opposite 
Trattoria Fiori restaurant 
ch was sbnttered by a blast 
October 29. 

. waiter said: “Dinner was 
ag served io a large number 
jeople — including many titled 
tomers — when there was a 
i bang outside -the door of 
oyster bar. Glass showered 
over the customers but none 
eared to be seriously hurt." 

•• oiice cleared nearby .streets 
case of another explosion. 

. u's is in the heart of 
tdon’s West end, with its plush 
els, dubs and expensive Bats, 
ay diplomatic missions, in- 
ling the American embassy, 
situated nearby. 

Ister truce 
ragile’ 

* Government yesterday dosed 
vn its seven Northern Ireland 
ident centres created last 
iter after contacts with the 
(visional IRA. A leading Pro- 
tonal said the centres had 
>n practically useless in recent 
mhs and that the ceasefire 
. fragile. 

il spill nears 
coast 

two and a-taalf mile oil slick 

> being blown towards - the 
glish coast after yesterday’s 
ver Strait collision between 

Olympic Alliance tanker.- 
-.441 tons, and Navy frigate 
IS Achilles- Inquiries into the 
ident opened »n Britain and- 
nee. Back Page. v-T 

jstralians 

*monstrate 

W demonstrations swept 
;tralia'& major cities in. sup- 
i of Labour leader Hr. Gough 
4: lam. dismissed as Premier 
Tuesday. Liberal Party leader 
Malcolm Fraser was sworn 
at the bead of a caretaker 
binet. Back Page • 

iietlands ‘no 1 

> Scots rule 

.eaders of the 17,000 inhabit- 
ts of the Shetland islands say- 
*y are firmly opposed to a 
* ittish Assembly and that, if 
itland gained independence, 
•>• would affiliate with which- 
•r Parliament altered them the 
st attractive deal. Page 8 

andhi foe > 
‘leased 

. Jayaprakash Narayan, Mrs. 
ira Gajidhfs leading political 
one at. was released on parole 
id reports that he may have, 
y two weeks to live. The 73-' 
r-old pacifist's release came 
days after Mrs. Gandhi won 


supreme uoun appeal 
dinsi her conviction on charges 
electoral malpractices. 

0 visa for 
akharov 

Tho Soviet Union has refusal 
allow dissident physicist 1 
idrei Sakharov to receive tbe 
.75 Nobel peace prize- in - Oslo 
December 10. Tage 7 •' 

rieffy... 

elaud and Britain will resume 
Iks on Sunday to prevent a new 
d war following to-day's expiry 
their two-year fishing agree- 
?nt. Page 7 

1 go la’s two-day-old Marxist 

gime beat off an attack by U.S.* 
med forces North of Luanda.' 
tge 5 : 

qalry is being held at Wake- 
■ld Lop security jaii to -discover 
iw a ” trusty " prisoner obtained 
-E 0 level examination papers 
vcral days before he was -due 
sit the test. 

rs. Jacqueline Kennedy Ottassis 
li play a witch in Italian direc- 
r Pier Carpi’s film “The Lady 
the Flies.” 


• EQUITIES made further 
progress, hut leaders, met 
profit-taking. The FT 30<share 
index, up 4.6 at 2 paru. -dosed 
-with a net gain of L6 at-371.fi. 

• GILTS closed with • fresh 
gains of ; ag> to A. with the 
emphasis on shorts, encouraged 
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by hopes of a cut In Minim am 
Lending Rate. There heavy 
demand for the. shorty medium 
** tap ” stock. ■ T ' 

M WALL' STREET: saw - its. 
heaviest trading for some time. 
The Dl. - index ■ rose 13.70: to 
352^5'on hopes of some 'sort of 
Federal rescue for New; York, 

•^STERLING lost 5 points to 
$2,0635; its weighted fall wid- 
ened to 29.4 (29\2) per cent 
The dollar’s fall also increased 
to 2.86 'per cent* from Mon- 
day’s figure of 2.7R per cent. 

• GOLD fell $5 to $143). 

Government 

‘interference’ 

criticised 

9 CBI PRESIDENT Sir Ralph 
Bateman attacked the Govern- 
ment for continually overstep- 
ping the line dividing politics 
from industry, particularly in its 
nationalisation plans. /Page 8 

•-SHELL may hand- over to BP 
management, responsibility for 
the £300m. oil port being built 
in the Shetland Islands. Page S 

• ESC has placed a £22m. con- 
tract for a deep water ore and 
coal jetty-at Hunterston to suppl y 
Sts Scottish. plants. Page 8 

• ROLLS-ROYCE. (1971) is to 
get between £2 (to- and £50m. 
from the Treasury as additional 
working capital for the last three 
months' of this year. 

Page 8 . 

• THREE-TIER PRICE system 
for gas and electricity is to be 
studied by the Government. A 
lower priced unit for the small 
"and usually poorer” con- 
'suraer fcoukl be one outcome. 

LABOUR 

• LEGAL ACTION to invalidate 


me results ui me jurnur 

■doctors’ national ballot on over- 
time pay is being considered by 
, militants in the North West 
Thames region. Page 10 

• PRUDENTIAL ASSURANCE 
- staff j>lan to- ban overtime and 

work to nile from to-day in a bid 
‘ to forced a full £6 increase. 
Page *0 

COMPANIES 

• THIRD-QUARTER -taxable 
profits of - Unilever ' rose to 
£10S.9in.(£79.2m.) giving a nine- 
month . < Total of £205.6m. 
(£269.7m-:>. Page 19 and Lex. 
First half pre-tax" profits of J- 
Sains bury slipped to £5-74m. 
f£7.72m.) but a -•‘significantly 
better ’V . second half result is' 
expected. Page 20 and Lex- 

• GENERAL ACCIDENT reports 

that pre-tax . profits for the nine 
months ended September 30 fell 
to <£24.6nL) after under- 

writing . losses of f20.4m. 
(fO.Sm.); Page 19 and Lex 

• NORTON VILUERS. parr of 
-the NVT group, owes its trade 
creditors £1.8in. more than the 
bwjk value of its assets. Page # 


An International Monetary Fund team took its first “ look at the books ” in 
the Treasnry yesterday against a background of considerable Fund concern 
about the direction of U.K. economic policy. 

The Fund team is led by Mr. These are. specifically: to be accompanied by the formal 

L. A. Wbittome, Director of the J— Plans for control^ of the dates for reaching such targets. 
European Department, and' will . volume at public spending The third and final tranche 
be here until Friday. in the next few years. The available to the U.K. would be 

Its visit follows smartly on the. government'* .statement so far accompanied by even tougher 

the U.K. i s applying to the Fund J “ 0 * nuplemen tation of economic 
for loans of $2bn.. after some t “ r *l r ° m - “ e ^ ures agreed kl time of 

four months during which the as • not entirely drawin e- 

Fund bad been pressing the ^ ,pians S for the control of Fund officials arc expecting the 

Government- to make up its mind +> ... }n U-K- to draw on the second and- 

on whether or not to draw on third tranches next vear. Mean- 

■tbe oil facility. S2S«2l to™^ceS of ^, e how a e a v IL th 2J? Bt “ f. 

The Fund is understood to. be -cash ceilings .for departmental r * rc ? grailltne 

asking for much firmer assur- programmes is considered “° m i H. 0V ^ rn F ,en * conn 5 c ' 
ances about the course of Gov- insufficient. 11 w,r t | t 116 first credjr tranche 

ernment ■ economic policy’ than i — The Fund is concerned about Tt is believed that the Fund, 
were immediately apparent from ^ the prospects for money worried over the growing specu- 
the Treasury’s announcement supply growth and. domestic lation about import controls — 
last week. _ credit (broadly, the increase in speculation which has hardly 

There is no suggestion that money supply which would have been softened by the publicj 
the Fund will In any way block taken place without borrowing statements of Ministers — has| 
the loans now being applied for. from abroad). already demanded detailed assur; : 

and the S2bn. figure has already 4— The policy towards nationa- *““* on ttls P° ,m - , . 

been informally agreed with the lised industry .. finances. Whatever minor sectoral im-, 
IMF staff. where the. level of Government port controls the Government, 

But ihn Fund’s reservations subsidies is. regarded as still a might want to introduce either 
But th" tunas , reservations ma . ter for concern desDite 10 calm the Left-wing or ease 
about U.K. economic policy Jffl-i-fSJSSieesSout unemployment lor both), the 

would become increasingly im- rcpeatea omciai assurances aoout F d h made rt plain that 

po riant if the UJy were to be ng^based^ouL g “ra[ import" io£JS “S 

apply— as Fund officials believe drawing on unacceptable. . 

it eventually wiit-for its second ^ S ttaShe ^from d tbe Any specific import controls 
and third credit tranches. Fund’s^eneraJ iSnt— Gov- would have t0 sat ' sf - v ^cle 19 
WTiile happy about the £6 limit ernment does not in theory have ° f thl 

on wage increases, and about the to quantify its policies very T ar, j T f?de (GATT)— the 
hints so far that the next stage closely. ’trade disruption clause, 

of the incomes policy will also be Quantified targets for various ™ thl « tontext that Mr. 

tough, the IMF is apprehensive economic and financial a ggre- HeaJe f* J b f° ce ^ Dr of rhe 

about the vagueness of U.K. gates would have to be given if Exchequer, to.rt Lhe ParUamcn- 
econoinie policy in a number of the U.K.’s second credit tranche tary Labour Party on Tuesday 
key areas. is drawn, and these would have Continued on Back Page 

Setback in Commons for 


BY JOHN BOURNE, LOBBY EDITOR 


MINISTERS CONCEDED yester- 
day that the .Goverament bad 
suffered a psychological setback 
from . the vote’ of the Commons 
committee on the Wealth Tax 
against the principle of the tax 
proposals as outlined by the 
Government ’ 

However, some Ministers 
and ‘ Parliamentary business 
managers maintained that in 
spite of the committee’s decision, 
there is-' nothing to stop the 
Government going ahead with 
its proposals. 

Their argument is that there 
are , many precedents for 
'governments not accepting the 
advice', of Select' Committees. 
However, the Conservatives, 
who are reported to have 
secured their victory in the 
committee because of the 
absence of two .unpaired Labour 
MPs— Dr. Jeremy Bray and Dr. 
Colin Phipps — on a Common- 
wealth Parliamentary Association 
delegation, will argue that the 
Government will lose authority if 
it rejects the committee's 
decision. The two MPs were 
absent ’with the permission of 


their Government whips. 

The committee • itself Was 
appointed only for the ParHa- 
mentary session which ended, last 
night. It is open to the Govern- 
ment to appoint a new committee 
after the next Parliamentary 
session opens on Wednesday with 
some new Labour members — Dr. 
Phipps and Mr. Neville. Sandelson 
are said to have considerable 
doubts about the Government’s 
particular proposals for a wealth 
tax. However, the feeling at West- 
minster last night was that no 
new committee . would be 
appoioted. 

Later the Speaker. Mr. Selwvn 
Lloyd, told MPs that the sugges- 
tion that information from The 
Select Committee had been 
divulged just before. It bad laid 
its report before Parliament the 
previous night was a matter he 
must investigate further. He 
would maJke a statement next 
session on whether be thought 
there had been a breach of pri- 
vilege in the original report of 
the committee’s decision in yes- 
terday’s Guardian newspaper. 

The privilege • issne was first 


raised , in the afternoon by a 
Conservative member of the 
Select Committee, Mr. Maurice 
Macmillan, who asked the 
Speaker for guidance on the 
Press report in which the Gov- 
ernment chief whip, Mr. Bob 
Mcllish. had b.een quoted as re- 
marking about the proceedings! 
of the Select Committee. * Mr. 
Mc-Uish was. reported to have 1 
said that' the Government would: 
treat the committee’s decision 
“with the contempt it deserves.** | 
The Speaker reminded MPs' 
that it was a matter of courtesy 
that they did- not comment on 
the Select Committee reports 
until they bad been published, 
although he revealed that this 
particular report had. in fact, 
been formally _ presented to 
Parliament the night before. 


BY RAY DAFTER . | 

THE GOVERNMENT is expected \ 
to announce the Board of the t ' 
British National Oil Corpora- 
tion shortly even though it has 
dropped the idea of appointing j 
a -.high-powered chief executive 
for the time .being. 

Thk was made clear yesterday 
by Mr. Anthony Wedgwood; 
Benn Energy Secretary. He was , 
outlining plans for the State oil I 
corporation now that the enabl-l 
ing legislation, the Petroleum ' 
and Submarine Pipelines Bill has! 
received Royal Assent. ) 

It was ” out of the question,” 
he said, that an industrial figure 
akin to the chief executives of 
the Post Office or British Steel 
Corporation, 'would immediately 
be appointed to the BNOC. In 
the early days the corporation 
would have an “organising! 
function.” ' 

The build-up of BNOC’s activi-j 
ties, through participation and 
involvement in downstream 
activities, was going to be a 
“long, hard pull.” Mr. Bonn 
went od. “We are. not looking 
for a quick public relations 
success." 

Nevertheless, the Government 
was determined that the cor- 
poration would achieve its 
objectives. He would shortly be 
visiting the U.S. where he in- 
tended outlining the Govern- 
ment’s stance with American oil 
companies — those .that have 
.been most vehemently opposed 
to participation. 

. There are two main factors 
which are likely to influence the 
undertaking's growth in the next 
year: the success of current 
participation talks and the con- 
ditions applied to the next round 
of offshore licences. 

Seven companies are negotiat- 
ing a possible 51 per cent. State 
involvement in their offshore 
activities: British Petroleum. 
Blinnah, Trlcentrol. Deminex, 
‘London Scottish Marine Oil, 
Scottish Canadian Transportation 
and Blackfriars. • 

Mr. Benn said the first agree- 
ment — expected within the next 
few weeks — would be a signifi- 
cant step in North Sea develop- 
ments. 'Contrary to. previously- 
stated Intentions, however, it is 
unlikely that details of the first] 
participation agreement will be! 
published. 

The new round of licences will i 
also include some provision for 
BNOC participation although, 
again, terms of lic’ence conditions 
have not yet been published. The 
possibility of BNOC becoming a 
sole licensee has not been ruled 
ont but, as a fairly lean opera- 
tion in early years, it would 
have to rely heavily on contrac- 
tors and consultants to carry out 
the work. 

It Is also quite likely that 
Japanese interests may be j 
involved In the new licence • 
round. 

Oslo Minister stresses oil 
conservation Page 6 


Roche to pay 
back £3.75m. 
excess profit 

BY ELINOR GOODMAN AND A. H. HERMANN 


HOFFMANN'- LA ROCHE has 
agreed to pay back to the Gov- 
ernment £3 .75m. of excess profits 
made on . the tranquillisers 
Librium and Valium io an out- 
of-court settlement which will 
bave world-wide implications for 
the company’s pricing policies. 

The settlement resolves the 
two-year legal battle between -the 
British Government and the 
Swiss pharma ceuln-al company 
resulting from the Monopolies 
Commission s report on the tran- 
quiliser market- The company 
will now be allowed to raise the 
price of Librium by 50 per cent, 
and Vallium by 100 per cent. 

In April. 1973. the Government 
accepted the Commission's 
recommendation (hai tbe com- 
pany should pay- back part of 
its “excessive profits” to the 
National Health Service and 
reduce the price of Librium to 
40 per cent, of its 1970 level 
and that of Valium to. 25 per 
cent, of its 1970 level. 

Yesterday’s sen lenient means 
that in the case nf Valium the 
company will now ho allowed 
to charge the price pertaining 
before the Government's price 
cutting order. 

The price of Librium, on which 
the British patent has now 
expired and which is thus 
influenced by competitive forces 
as well as Government pressure, 
will be 40 per cent, below the 
pre-report price. 

Wrangle 

The company will also be free 
to negotiate higher prices for 
supplying* the National Service 
with its other products. These 
have been effectively frozen 
since the Government accepted 
the Monopolies Commission 
report, but will be negotiated 
again under the normal condi- 
tions of tbe N1IS Voluntary Price 
Regulation Scheme. The new 
negotiations are likely to lead 
to significantly higher prices on 
some drugs. 

Hoffmann-La Roche, which was 
the first company t f » challenge 
in the Courts tb“ G»' -vrntnenl's 
authority to cui price.-, has also 
agreed to drop all allegations oF 
impropriety made in the course 
of the legal wrangle which has 
been fought both in the High 
Court and- the House of Lords. 

The main case- challenging the 
order, and the report on which 
it was based, has never been 
dealt with by the courts. But 
the figbt over subsidiary issues 
has involved allegations of unfair- 
ness against the Government and 
the Monopolies Commission. 

Hoffmann-la Roche, which dur- 
ing tbe course of the negotiations 
has given the Government con- 
siderably more information 
about profits than it was pre- 
pared to give to the Monopolies 
Commission, will have to pay a 


substantial proportion of »ha 
Depart men 1 of Prices’ cro-ls, 
estimated in be over £100,000. 

The company, which has al-n 
undertaken to continue its in- 
vestment in this counir.'. includ- 
ing u new £3.5iu. expansion 
scheme, yesterday described the 
settlement as “ fair." Dr. Adolf 
Jann, who in 1973 was adamant 
about the company’s right tn 
withhold certain information 
from tile Government, said that 
“everybody would gam finm the 
settlement." Now. he said, *we 
are happy.” 

The £3.75m. which the com- 
pany has agreed in pay hack to 
rhe Government is considerably 
less than the £llm. of excess 
profits which the i-ompany was 
deemed to have made on Librium 
and Valium between -l.inn.iry l. 
1970. and April 23. 1913. tt'tth 
interest this figure has now risen 
to lT2m„ but the Government 
has accepted that the company 
must be compensated fur the lu*- 

Editorial comment. Page 16 
Tranquility re! nr ns to 
tranquilisers. Page 21 

of revenue it Millet cd as a 
result of its prices being frozen 
Tor two years. 

To reflect rising costs and the 
devaluation in the pound which 
has taken place since 1973. the 
Government has agreed that 
£S.25m. should be offset a gainst 
the £12m. worth of excess pro- 
fits. 

The Department of Prices 
appear^ to be satisfied that the 
amount now being paid back is 
consistent with lhe Monopolies 
Commission’s recommendations. 
The new agreed prices for 
Ubrium and Valium are seen as 
being a compromise between the 
Commission’s proposals aid the 
normal pricing policies of the 
National Health Service which 
allow pharmaceutical companies 
a “reasonable” return «n capi- 
tal. Again, they reject increased 
costs since 19”3. 

Because of competitive pres- 
sures Roche is understood not tn 
have wanted lo raise the price 
of Librium by more lhan the 
agreed 50 per cent„ though it 
is thought to have wanted in 
more than double the price i«r 
Valium, the patent on which dors 
not expire in this country until 
December of next year. 

Roche, however, appears satis- 
fied that it will now be able 10 
make a profit on selling these 
drugs, which if claims have been 
making substantial losses over 
thp past ttvn years. 

The publication of the Report 
of tbe Monopolies Commission 
and the price-cutting order of. 
1973 have triggered investiga- 
lion* of Roche pricing policies in 

Cnntinucu on Back Page 
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SE commissions decision soon 


HIEF PRICE CHARGES YESTERDAY 


'rices in pence an Jess otherwise 
indicated} . 

RISES: 

■casury 10-j% 1978... 97^ + £ 

iwesi 136 + B 

Wen Harvey & Ross S50 + 20 

Hied Retailers 100 + 7 

tie (William) 33 + 6 

■ent Walker 48 + 4 

•ight UP.) 34 + 3 

*ittsh Printing 47J+ 4 

,-ockhouse ( J .) 18S + 11 

v 5 iter Ryder 257 + 9 

• . ' imitton Bras. 83 + 7 

I ! p'souitcr Bras 122 + 10 

ifilish Carl Clothing 4S +. 5 

rxrctncr ‘‘A’’ 155 + 6 

aD f. Matthew) 715 + fi 

;i 316 + 6 

ichcnpc 360 + 6 

incs & Shipman ... . 82 + 3 

?isure Caravan 76 + .5 


Lloyd. (F/ H.) 67 + 4 

-Lucas- Inds I6« + * 

OK Bazaars "AT 800 + 30 

Redfearn NaL Glass 56 + ® 
Sandhurst Marketing 29 + 3 

-Ulster TV “A” « +.} 

Unilever 424 + ; 

Warren (J.) 07 .+ a 

Cons. Murchiston ... <SQ + 30 

FALLS: 

Bank of-N.S. Wales.... 630 - M 

BJH. Prop 670 — as 

Foster W-> .“2 - 4 

Salisbury (J.) MS £ 

Slater Walker 23 ~ «* 

Woodside-Burmah ... 93 ^ * 

Cons. Tea & Lands ••• 400 1° 

Ocean Resources ... 3» “ * 
PancomSnemal - ffija " i? 

Pcko-Walteend «o - 

Sabina ^ ~ ?,» 

Western Mining 143 , 


. - BY MARGARET REID 

DECISIONS ON increases in 
stockbrokers’ ' commission • rates, 
perhaps of 30-12 per -cent- are 
now expected within, three weeks, 
following a survey showing that 
costs' of a wide sample of brok- 
ing firms have risen 26 per cent, 
in the past year. 

The question of a rise in com- 
missions on stock . and share 
dealings, which has been under 
intense discussion for three 
months between the Stock Ex- 
change and the professional in- 
vestment community.' has proved 
decidedly controversial. 

A number of larger stock- 
broking, firms question the need 
for any increase, and institu- 
tional investors, such as insur- 
ance companies, pension funds 
and unit trusts-Hvbich provide 
much, of the market's business 
—dislike the idea of shouldering 
considerable further burdens. « 

However, In the light of the 
recent 'survey, revealing very 
sizeable rises in stockbrokers’ 
costs.. it appears that opinion in 
the Stock- Exchange Council is 
moving towards a decision on 
stockbrokers’ commissions. 


No conclusion about the in- 
creases, or how they would be 
apportioned among different 
classes and sizes of deals, has 
yet been made. Once they are 
settled, it will be necessary to 
secure -clearance from the Price 
Commission. -. 

The sample survey, recently 
carried out over a cross-section 
of some 40 stockbroking firms, 
revealed total increases of 38 per 
cent, since 1973. This was in spite 
of the fact that Stock Exchange 
firms .as a whole reduced their 
staffs dramatically, by a third or 
so, in the recession year of 1974. 

Final decisions on' increases 
are then likely to follow, by 
around tbe end of the month, ft 
appears certain that whatever 
changes are adopted, the average 
rise will be less than that of 
average costs recently. Whiln the 
idea of . increases iii the 10 to 
15 per cent.’ range has been 
widely canvassed, one influential 
opinion- expressed yesterday was 
that any rise would certainly 
fall short of an. average of 15 
per cent. 

Tbe extent of the division of 
opinion within the Stock Ex 


change itself was -highlighted 
last week when stockbrokers 
-Hoare and Co. Govett made clear 
that they were against aoy 
general increase in brokers' 
commission rates. Other large 
broking firms consider an in- 
crease would accord ill with thp 
counter-inflation policy and is 
not essential -to them- On the 
other hand, a number of smaller 

brokers feel higher rates are 

indispensable, to their future 

prosperity. 

Some institutional investors, 
who consider that the; already 
“ subsidise ” the less remunera- 
tive small private client business 
of stockbrokers, contend that 
further mergers and economies 
in the stockbroking world should 
have priority over commission 
rises. 

It is. believed that there is 
more sympathy towards tbe idea 
of higher commissions from the 
large merchant banks repre- 
sented by the Accepting Houses 
Committee. These banks, also 
large investors, would accept 
commission increases regarded 
by the Stock Exchange as neces- 
sarv to its well-being. 


TIME AND TIME AGAIN 

As a golfer, wouldn't it be great to always make a putt, 
because you have not only perfected yotir techniques and 
equipment, but also know what lies ahead. You know what 
you have to correct for and how to correct for it. Then you’ d 
know just what to do every time, whatever the problems, in 
fact, you could practically 'call your shots in advance', time and 
time again. 

Timken Company research and development techniques 
are now so sophisticated. that.our engineers can choose the 
right bearing to satisfy demands for optimum bearing 
performance, in fact call their shots in advance. Working 
closely with the customer, they can determine lubricant ■ 
viscosity and bearing setting under operating conditions, 
and the angle of deflection between cup and cone under 
load. Taking these factors, together, pi us the load and 
speed, we can come up with a weighted average life for the 
bearing. 

Applying critical selection techniques, we can now 
choose exactly the right bearing to satisfy demands for 
optimum bearing performance - in fact 'call our shots in 

advance' time and time again I 

R&D is just one aspect of the Tote; package you get,. . \ ; 

when you buy Timken bearings. * 
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Silver records all the way 


BY C, GORDON TETHER 


IT WAS records all the way for shadowed Christie's sale of of Julie Andrew, as she 

Christie’s In Geneva yesterday primed books at King Street. • appeared as Liza in My Fair 

when it sold some highly-prized The occasion was already Lady. This was A world auction 

items of European silver. A pair slightly defused by the with- record for the .artist and way , 

of Louis XV Jardinieres, plus drawal of a Shakespeare first above the £3.000-£5.00Q forecast. _ ths 
stands, by Thomas Germain, tbe edition of 1623, but the total of In general, prices were patchy!^ * 


t-t timmn < . T „ v •_ v . .. French Royal silversmith, work- £140.803 was very encouraging, as might be expected in a sale] saolers wells th_ kowextv a*?T 


provide 


. . - • _ : — ;■ . . ... — * r v T' vidua! lot. , mu, SOIO 10 a private r»u« amj GAWbHhu 

■ ? t ? L 0 f e rcdeendng feature pnndpal motive power for de- The sale totalled £836,774. com- -buyer for £9, TOO as against the at £4.200. 

of the greatest importance. For velopmect. The tradiuonal fortably beating the previous £3,000-£SJ»0 estimate^ The feature of the coin S3le 

Cinna fho .inh Mimtnu kirn cor*tfir .itmim h... I J ' • wv ®Umake. , _ „ 


since I960, gold to a private Flint also exceeded expectations 


the popuMoV™ of-Vori: it inasmuch a, ta t£U" “p.rSS'.r did 


. rrv — — .. . — : 7“ -a.um 1 ,.u}cu ana maeeu mesc pai utuiui fnrcut.ct^ , — _ - , cu., ■ _ iv rsoera a»c ijuuuus * 

juevs “swsr asr 4 s «» - . f ... 

! 5S2? ^. productively Francois Desportes. ’ wwSSTSdiff" ^2?^ 


world’s workiess being a rn uch employed In Xir" expandin? "HE weTe eenera.lv wav ^ Francis' Ba^.wiTb 30 band- Workshops . — 

more meaningful affair than it manufacturing and’ service in- abtwe forecast, and Sound 90- Jgg* SrSnt ^d^Vauicaa Bill Ground 

"3K STS the dusmei ■ - -t «£■ f «r, a iff of ££*& wSeVch^S 8M 

o— t ,ou bel0 ^ E CS! Co-operation gS-M S' 

w*aras: ^ sa&a j-s - co1 - si5o. paneu - 1SM ' 


DARE WIGAN 


rootling during the 30 yeara ^the^rld^S^vmPn^ KenalSSSe Xr BT JU Si R SB® "(SSd. for House. Undley. for £59.100 
since the close of World War H. -, W S£jS_,®2P 1 5 , “ wl I cover made hv Friedrich Hllle- £100,648; and Japanese swords A pair of turn-of-the century Agra 

But It nevertheless points to a brand in ’ Nuremberg aronnd *“* armour for P £48,114. A Red Indians by the Austrian 1 Crmt 

far happier situation than exists *“ 15S0 which fetched £26,363 sal e of Victorian arts and crafts sculptor Kauba made £2.400 (a 

in the less-developed world— a , , sh °^ yesterday It bad been in the at Sotheby's Belgravia totalled similar pair recently sold for 

making due allowance for back, the dries rould not deliver JSJSSi family and wm sold £27.520. £4.200 at Christie's South Ken- 

aggregate population differences. ?t Christie’s lo l946 for an' ex- The surprise of the day was stngton) and a painting by j. B. 

- Hoff na wnrsp 2t^ hS bS nnin Sf centionally modest £HM0t. the £7.000 paid by a private Combier' and Eugene Verbock- 
Lxeiling worse g®”? S^g? The events in Geneva over- buyer for an Annigoni portrait boven was bought for £3.600. 

rather" iQ their Peripheral. 

sssf’jsfa a whffi re th°e f 

growth of unemployment in the A J stan has beeQ made on 
n»wnh!?nnZmn S Th/ iT^nrf'h^ establishing the approach to un- 

■new phenomenon, the trend ba- emploj-ment in the Third World ^ ... - . 1 

SStaS L-gg aSS Gunner Smith looks sound 

flver. it is quite certain that, in *h e rur^i areaj :. a mn cii hieher 

the absence of a formidable pr i 0 rity in develonment sriate- 0N THE final da y flat DUt of **»e novice stage, stays Messrs Hall and Woodhons^ 

attack on the problem, the situa- „ es world Bank lending for racing season at Haydock yester- three miles well and is the prob- local brewers, have contributed 
tion is certain to go on getting projects has for example day, Lianga became the official able winner of the Hounslow £1,000 of the £1.500 added 
worse at an accelerating rate as been multiplied several times European sprint champion when, Handicap Hurdle (2.30). Pro- money. One who ought to go well 
wc move towards the close of the during the past few years. But patiently ridden by Yves St vided that Captain George jumps here is Polymic, who, -at a differ- 
century. it is abundantly clear that a Martin, she came through as well as he did at Huntingdon ence of only 5 lbs, compelled 

In South Asia alone, some 17m. rauch more formidable attack smoothly in tbe- closing stages last month, he ought to land the Rough House to pull out all the 
people are now being added to faas got t0 be mou nted without of the Vernons Sprint Cup to Richmond Novices Chase (3.00). stops at the last meeting, 
the labour force every year and anv further loss of time if there master Roman Warrior by three* — - On the same day Redder's 

hy the end of the century thic is * tQ he any bope of preventing quarters of a length with Divine KEMPTON &W - jumped soundly when 

figure will have crept up to 40tn- the. situation getting completely K™g half a length away, third. . i on— Gunner Smiih*** runner-up to Irish Scholar, and 

Fnr the less-developed world as out of contr oL The soft ground was no prob- this gelding, trained by A. Hobbs 

a whole, around Ibn. new jobs And this is where the need for le™ to hei^-she had won the 2.00 Catnkra* at Minehead, may repeat his 

will have to he created between ^ cooperation of the advanced Pri* de I’Abbaye de Longchamp 2^0— Venetian Lord** victory of last year in the Red 

now. and the year 2000 just to world comejr ^ Certainly the in simUar conditions last month son—Cantain CMree Maru Handicap Chase (2.30). 

-keep unemployment down to the developing countries must re- 7~ and she P™!® 1 herself to . ’ WINCANTON The most exciting prospect 

present level sbape their own approach .to be a versatile performer. For it L30— 4ttrs. Parsons to-day is Waite, who goes for 

Surprising though It may seem, development so as to put the was b y °nly a neck and a short 2.00 — Polymic Div. II of the Ambleside Novices 

It is only in the comparatively emphasis on improving the in- head that she went under to « Rpddpr’« Rn* Tturdip n »* rarii<ii> Thi^ 

‘recent past that it has come to Ss and V prodSftivfty of Bolkonski and Rose Bowl in the IJwi cSdo S ‘ vrinner ^f 

be generally recognised that the their “poor maioriias" Sussex Stakes run over one mile »_ 

rise in uneraplosnient could But If they are to maka major ?t the principal Goodwood meet* Loo-^^lifce e^y in the r^o for the 

SrnU,o n " u ; e rivi!Sf„ ab !n “with U racing safely interred ££3%™° 

the last quarter of the century’ fundamental change in the inter- “"til Dext March, it is possible to ^^STTRATFORD ft p 

than such °ther well-advertised Sna [ division of latour aS «ive undivided attention to the umJESFIE? SS eSSly. 

problems as the population a t enabling them to do much jumpers, with four National Hunt •> t c VnlnTi’n Fire ^ 

explosion, the steep growth in more of the work now done in the meetings, at Kempton, Wincan- I fear, however, that he will 

the world’s food needs, the run- advanced countries— notably to ton - Carlisle and Stratford this ~ ; ^ ~~ start at long odds on, and more 

down of finite resources and put them in a much better afternoon. Earlier. Gunner Smith looks a rewarding propositions may be 

pollution. position to export labour-inten- At Kempton there is the pros- sound proposition in Division I course-specialist Knock Tirtce 

The reason for this >s that »« S j Ve processed . agricultural and Pect of an entertaining contest of the Vauxhall Novices Hurdle j n the Threlkeld Handicap 

was not until the end of the industrial goods to-all the world’s for the Cottage Rake Handicap (1.00), and Tuscan Prince, with Chase (1.00) and San-Felhx in 

1960s that it was perceived that markets. Chase (2.00) and the one I like his low weight, will require some the Pattersdale Handicap Chase 

•the so-calJed u spill-over” it j S because it will provide an here is Cabalva wbo stayed on beating iii the Gamecock Handi- (2.30). 

theory, which had guided the opportunity to thrash out these well when defeating Vikrom and cap Chase (1.30) for amateur Assuming Vulgans Fire is 
hasic approach to the develop- cardinal issues that it Is no Eyecatcher over to-day’s distance riders. reasonably fit, he. can concede 

■ ment of the Third World since exaggeration to say that next at Oieltenham three weeks ago, Wincanton, ojjjb. .of the most weight successfully to his 

the end of World War II, was year’s conference on unemploy- since when Vikrom has won efficiently run courses in the opponents in the Hawkes Bay 

not working out 3? it had been meat could be of monumental well at Sandown. ’ country, stages the Badger Beer Trophy Handicap Chase (3.15) 

thought it would do. importance. Venetian Lord, though barely Handicap Chase (2.00) to. which at Stratford. 
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LOO — Gunner Smith*** 
00 — Tuscan Prince 

2.00 — Cabalva* 

2.30— Venetian Lord** 

3.00 — Captain George 
WINCANTON 

L30 — Mrs. Parsons 

2.00— Polymic 

2.30— Redder’s Boy 

3.30 — El Cardo 

. CARLI SLE 
LOO — Knock Twice 

2.30— San Feliu 

3.30 — Waite 
STRATFORD 

12.45— Hafod Wen 
3.15 — Vnlgan’s Fire 


Boy jumped soundly when 
runner-up to Irish Scholar, and 
this gelding, trained by A. Hobbs 
at Minehead, may repeat his 
victory of last year in the Red 
Maru Handicap Chase (2.30). 

The most exciting prospect 
to-day is Waite, who goes for 
Div. II of tbe Ambleside Novices 
Hurdle (3.30) at Carlisle. This 
gelding,! winner of two 
M bumpers " races in Ireland 
early in the year, ran for the 
first time over the minor 
obstacles here three weeks ago, 
and, backed down from 9—4 to 
5—4. scored easily. 

I fear, however, that he will 


start at long odds on, and more 

Earlier. Gunner Smith looks a rewarding propositions may be 
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Theatre Royal, Stratford E.15 

Cranford by MICHAEL COVENEY 


Anlhrmv Crux mau 


London ContomponuT Oonce Theatre in * Stabat Mater,’ which opened last night at Sadler** Wells Theatre 


'ecord Review 


The new season at Stratford 
(where Maxwell Shaw has taken 
over as general manager follow- 
ing the tragic death of Gerry 
Raffles earlier this year) gets 
under way with an affectionate 
and stylish musical version of 
Mrs. Gaskell’s most' popular 
novel.. Cranford is the tittle 
Lancashire town where the 
womenfolk consume tea and 
'seedcake, free, from the bother 
of interfering, brutish men yet 
worried by the development of 
the Northern Ttailway which has 
brought Manchester within half 
an hour's . travelling time. 

• The novel, written in 16 chatty 
chapters oy an unobtrusive 
member .oi the society (so 
unobtrusive that we do not learn 
her name until the final pages) 
is deceptively slight. Any stage 
adaptation must sacrifice that 
gentle irony of the author for 
more abrupt methods of 
characterisation and story- 
telling.' The task of Joan Little- 
wood and John Wells, then, was 
a difficult one. Yet how 


magnificently they have suc- 
ceeded! Ably assisted by Carl 
Davis's charmingly appropriate 
music and by Mr. Wells's pre- 
cise and literate lyrics, the result 
is an entertainment that will not 
offend Gaskellians and will cer- 
tainly surprise those who think 
of the book as merely bed-side 
reading for spinsters. 

The adaptation breaks up the 
starchy formula of the serialised 
original, bringing the kindly Miss 
Many and her lost chance of 
love with the decent, well-read 
Mr Holbrook straight to the 
fore. Twenty years after 
Waterloo, Miss Many and her 
friends eke out a passably gen- 
teel existence on their various 
pittances, braving the streets by 
morning and afternoon to make 
calls on each other. Equipped 
with shawls and parasols, don- 
ning calashes and pattens, they 
'steal from one tea-table to 
another, gossipy filters through 
which percolate the social events 
of a town without men. While 
there may be no Lysistrata 
among them (there 4s no cause 
for one), their emancipation, of 
a sort, is complete. 


The company, admirably 
directed hy Joan Kemp-Wclcb. 
play with seductive senti- 
mentality and a sharp discipline 
uncharacteristic of this theatre.'.*! 
recent work. Penelope Loe is 
delightful and touching as Miss 
Matty: when she subsidises a 
fellow Craufordian after the col- 
lapse of the bank of which she 
is a shareholder, or bites her 
lip b.efore giving her maid per- 
mission to see her betrothed 
once a week, these are small 
gestures executed with great 
.dignity. 

An excellent company boasts 
Ed Deveraux as Holhrook: lan 
Burford as the bluff Captain 
who dies (off stage) while inter- 
rupting his perusal of the latest 
of the Pickwick Papers to save 
a child on the railway; Pamela 
Charles and Stephanie Voss as 
fussing friends to Miss Matty: 
aod Tony Bateman as the old 
soldier on whom hard times bav«- 
forced a profession of bogus 
travelling magician 1* may not 
add up to the most barnstormin’’ 
evening of theatre; but it dors 
add up lo the best British 
musical I have seen this year. 



. by MAX LOPPERT 


/ 1! _ Q q Oxford Playhouse 

- V^iu- Odii The Rape 0 f Lucretia 


issorgBfcy . tarr. Rimaky-Korsa- 
V) Khovanshchina. Arkhipova, 
-nitsev. Krivchenya. Maslenni- 
v, Nechipailo, etc. /Bolshoy 
' eatre Ch. and O./KhaDun. 3 
■ords. HMV Melodiya SLS 
53 (£7.15) 

aikovsky Yevgeny Onyegui. 
sifcl, Kubiak, Burrows, Hamari, 
iaurov, etc./ John Alldis Ch./ 
vent Garden O./Solti. 3 
-ords. Decca SET 596-8 
L0.50> „ , 

ccini Madama Butterfly. Freni, 
varotti, Kerns* Ludwig, etc./ 
?ona State Op.Ch-/VpO/ 
i raj an. 3 records. Decca SET 
t€ (£10-50) 


.Vladimir Staasov, hi* .. librettist, 
despised the pnrreyora ot 
Western Grand 
“defenders of the. oJd order, 
Stasgov called them, agaixurt 
whom the “ new Russian school . 
was struggling tmtaj 

pursuit of . its own .exacting 
ideals." Yet in many respects 
the two produced the grandest 
opera just outside _the confines 
of Grand Opera, in its ability to 
■ catch in the. span of an evening 
at the pulse 1 and -the -temper of 
a whole nation. 


n the complex of issues and 
nbols^ political dogmas and 
-dal ideals that is Khor-ansh- 
ina, the powerful opposing 
■ces shown convergent and 
conflict are gathered into 
» personalities of the lead- 
L * male roles; but the 
itral figure of Mussorgsky’s 
~ > eratic epic— the one most 
^manly and feelingly depicted, 

- versing every flevel of action, 
ecting the destiny of every 
ler. character — is the sorceress 
trfa. It is one of the great 
■zzo roles in all opera, and on 

* new Bolshoy set it receives 
-ra Irina Arkhipova a great 
'formance: proud, passionate, 

• iched everywhere with: inflec- 
ns of exquisite sentient 
otlety. and voiced with all the 
it-edged yet rich-tinted com- 
md of tone, the noble refiDe- 
•nt of emission, that the 
imophone (more than her 
. ndon Azucena) has taught us 
admire in this singer. 

significanr reason, then, for 
•Icoming the new recording, 

* first to be issued here since 
’ Yugoslavian performance 20 
ir ago. Others are Ihe vibrant. 

lifting sound of the Bolshoy 
nrus. and the robust, brightly 
inured (if not always smoothly 
•tuoso) playing of the Bolshoy 
ihestra' under Boris Khaikm. 
, e most important reason of 
. of course, is the opera itself 
that problematic, soul-stirring 
jctacle of Russian history and 
? Russian spirit, likely to haunt 
e memory with the images and 
unds of its broad humanity 
ng after the confusions of the 
have been unravelled or 
rgotten. Mussorgsky and 


But the grandeur of the opera 
(incomplete at the ‘ composer s 
death) is diminished by Rimsky- 
KorsakoVs loving, too positive 
arrangement, and orcteStraXiQ* 
of it; and the first of the dis- 
appointments provided' by^ the 
issue is that- it has stack to 
Rimsky. From a cryptic intro- 
ductory paragraph in the accom- 
panying booklet (whose refusal 
to outline the historical back- 
ground of the plot does a dis- 
service to the uninitiated), it 
would be fair to assume that 
Shostakovich's 1959 edition was 
the basis of the recortfing-^nnm 
one follows with .the Shosta- 
kovich score! How much more 
dilute the earlier version seems 
then, with its cuts, yiolinised 
orchestrations, inserted top 
notes, added “ good " curtain 
postludes.Jts squaring, of asym- 
metries and glamourising; pf- 
angularities, alongside tpe 
evidence of Shostakovich s 
harder orchestral textures and 
greater fidelity to the composer’s 
intentions (and with the memory 
of the fine 1072 Co vent Garden 
revival). . Rimsky's Khovonsch- 
china “works." It is a gripping, 
accomplished dramatic entity, a 
good show; but it has been 
recorded before. This was a 
chance missed. 

Others were missed in the 


the final Immolation . Scene. 
Mussorgsky's “ Requiem of 
Love," as those massive pro- 
nouncements were declaimed 
with Speaker’s Corner tone (and 
often painful sharpness of 
pitch), Martti Talvela’s Covent 
Garden Dosifey was hard to 
forget. The Shakiovity. Viktor 
Nechipailo, is good at dark 
menace, less impressive in the 
Act 3 prayer which in moving 
intensity enlarges an otherwise 
two-dimensional "villain. Only 
Maslennikov, marvellously slip- 
pery and fastidious' as Golitsyn, 
Is up to the expected standard. 

On balance, however, the set 
can be recommended, with ail 
its imperfections. The strong 
points just outweigh, them, and. 
until the Shostakovich arrange- 
ment is recorded, it fills a need. 
The other opera records under 
review., though they . fill needs 
considerably less immediate. 


Book Reviews appear on 
Page 23 . 


male casting. Dorifey^arri Ivan 


Khovansky are plums in the bass 
repertory, worthy of. Russia's 
finest. Both Alexander Ognivtsev 
aod Alexey Krivchenya convey 
broad experience,- and a. work- 
able sense of character, but very 
little richness of tone, and in 
the -case of Ognivtsev’s Priest (a 
“vast, fanatical presence. 
Stassov called him), hardly -any 
of the • fierce grandeur or 
spiritual authority that should 
inform his every utterance, in 


also have their strong points, 
can also be recommended — and 
are also, in varying degrees, 
imperfect. By contrast, the 
main .weakness of each lies in 
the performance of its soprano 
protagonist; and as both 
Onyegin and (especially). Butter- 
fly throw the weight of drama 
on her shoulders, the reviewer’s 
position becopnes more difficult. 

Decca's Tatyana is Teresa 
Kubiak. an odd choice. She has 
impressed us. live, as a dramatic 
soprano' of, at her best, great 
boldness of presence, with a 
voice that can shine out with 
authentic ring and excitement 
Hardly essential qualities, for the 
gentle,- bookish dreamer. The 
Letter Scene, the -emotional 
centre of', the opera,' summons 
less than usual force, despite the 
energy and intensity of Soltis 
heartfelt conducting, because the 
Polish soprano cannot discover, 
sufficient delicacy or variety of 
tone to render vivid the breath- 
less, tumble of feelings; simply 
as singing, it wants smoothness. 
She rises more naturally to the 
climaxes of the final scene; but 
up to then no sense of growth 
has been experienced or com- 
municated, in a role -remarkable 
above all for its dramatic percep- 


tion of the maturing of a sensi- 
tive spirit. 

Opposite her is Bernd Weild, 
on the face of it. not so odd a. 
choice — far bis baritone is hand- 
some, firm and forward — -but an 
even less acute Chaikovsky in- 
terpreter. This is, almost to the 
end, the “ coW and heartless ’ 
Onyegin the composer himself 
disliked, and few singers desire 
us to see. Perhaps Mr. Weikl felt 
uneasy in Russian. Against 'this, 
one sets an admirable precision 
in the playing of other roles: 
Julia Hamarf’s Olga, taken with 
vitality and sung in steady, 
beautiful tones; Stuart' Burrows 
as Lensky, floating some poetic 
phrases to compensate for a 
slight, lack of cutting edge; 
tender sketches by Anna 
Reynolds and Enid Hartle of mifr 
tress and maid; and Nicolai 
Ghiaurov, .the single wholly first- 
rate voice of the cast, in noble 
form as Gremin. 'There is both 
delicacy and .precision in the 
choral singing and from the 
orchestra, less colourful than on 
the Bolshoy Mussorgsky records; 
and while Solti's conducting will 
not be to all tastes, ■ with its 
traces of the old laser-beam 
string tremolos and pounded 
rhythms, his generally affection- 
ate urgency contrasts keenly 
with the idosyncrasies of Rostro- 
povich on HMV (where Tatyana 
and Onyegin are Vislmevskaya 
and Mazurok, a superb pairing). 

Many kinds of soprano have 
plaved Cio-Oio-San. The range, 
summarised crudely, is from 
Destinn to Toti dal Monte; some 
Butterflies also sing Tosca and 
Aida, others Mirai and Lucia. So 
there is no., reason why Mirella 
Freni, on the Mimi end. should 
not take the part, provided she 
has the stamina to get through 
it. This she has done, on record 
though as yet not on stage; the 
result is both appealing and un- 
convincing. No record that I 
know — with the possible excep- 
tion of Miss Freni’s first Mimi— 
quite captures the radiant full- 
ness, bloom and sweetness of the 
voice as it is heard and admired 
live. Decca's sound is spacious, 
detailed and clear, yet it is un- 
able to transmit the special Freni 
qualities, and the performance 
6tzffers as a result There seems 


to be no particular interchange 
between voice aod vocal line, no 
mutual defining process 
character -and singer seem not 
to rub off on each other. She 
does many sensitive things, and 
a few under-the-note simperings: 
is moving at the end; and gives 
a -performance one would be 
glad to’ encounter in the opera 
house. On record, in the diversity 
of their, particular- strengths. 
Callas,-de los Angeles and Renata 
Scotto all point up the final want 
of characterising presence in the 
Freni Butterfly. 

Awkwardly, Tor the listener 
who seeks a complete represen- 
tation of -the opera rather than 
just' a memento of a particular 
soprano, this account of the role 
is set in orchestral playing of 
great splendour, not bettered 
elsewhere; and Karajan's- con- 
ducting is superb, well formed 
and finely considered. The Kara- 
jan smoothing and softening pro- 
cess ultimately so detrimental to 
Verdi, Wagner and Mozart (to 
the greatest opera composers, in 
fact) finds ~ its suitable raw 
material in Puccini. The pace' 
Is sometimes slower than the 
score directs land than the 
singers can .manage — Butterfly 
ends- her climactic “$i t orna e 
Drama!" well before the crash 
of orchestra begins): one always 
feels the choice of each indi- 
vidual tempo closely related to 
the. next Luciano Pavarotti is 
the clean-lined Pinkerton, with 
an uncomfortable rasp, on top. 
less charming than he could be: 
Christa .Ludwig, far too distinc- 
tive and commanding for Suzuki, 
is in voluptuous, ample voice; 
Robert Kerns makes a sympa- 
thetic • Sharpie*, not mapUy 
.American-sounding. A .special 
word for Ibe wonderfully agile 
Goto of Michel SenechaL and for 
William- Weaver's booklet essay, 
illuminating on the first version 
and first night of the opera. 


by ELIZABETH FORBES 


The structure of Benjamin 
Britten's chamber opera. The 
Rape of Lucretia, has always 
made it an extremely difficult 
work to bring off dramatically. 
Nicholas Lowton’s production, 
economically but col our fully j de- 
signed by Alan Halliday, and Lit 
by John K. Llevenlhal, for the 
Sl Johns Mummers and the St. 
Johns Music Society, at Oxford 
Playhouse, comes as near to suc- 
ceeding as most other# one can 
remember. There are still 
moments, though, when one 
Longs to drag the two choruses 
off stage in order to let the pro- 
Lagonists speak for themselves. 

Mr. Lowton handles the 
Choruses— -who have a large 
share or Britten's finest music— 
with some subtley. At the end 
of the first scene, for instance, 
as Tarquinius considers the idea 
of testing Lucretia’s chastity, the 
Male Chorus sneaks up behind 
him and insinuatingly voices the 
thoughts going round in his 
head. Otherwise, the episodes 
that genuinely move one are 
those in which Lucretia describes 
her emotions at first hand, with- 
out benefit of interpreter. 
Patricia Price sings Lucreua 
with warmth of voice and acts 
with dignity of bearing. She 
suggests particularly clearly how 
Lucretia -s love for her husband 
leaves her the more vulnerable 
to Tarquinhis. 

Jonathan Robarts makes an 
impressive Collatinus, bringing 
positive nobility to a character 
who can seem merely the passive 
victim of senseless jealousy. In 
consequence, Lucretia’s confes- 
sion to him, touchingly phrased 
by Miss Price, strikes a chord 
of deepest feeling. As Tarquinius. 
Michael Lewis sings strongly and 
sketches a bold outline of the 
Etruscan prince's self-indulgence 
and pride. He can. hardly be 
blamed for failing to impart 
much sense of danger to the 


role, when this is mainly de- 
picted in the Male Chorus s 
description of the Ride to Rome. 
Keith Jones, though on Tuesday 
suffering from a cold, sings this 
purple Patch most graphically. 

while his account or Tarquinius 
creeping through the darkened 
house to Lucretia's room makes 
the spine tingle in apprehension. 

Kathleen Smales is a fluent, 
sympathetic Female Chorus, 
whose involvement in Lucretia's 
predicament lends her singing 
a special urgency. Mary King 
as Bianca and Helen Dixon as 
Lucia both manage their more 


embarrassing lines without rais- 
ing a laugh, and shape their 
exquisite flower- arrangement 
music charmingly. Paul Hillier 
lacks the experience lo convey 
the bitterness of Junius, but hr 
does get across very well the 
drunken irresponsibility or the 
opening scene. Antony Shelley 
conducts with a keen apprecia- 
tion of the many beauties to he 
found in Britten's score. The 
orchestral ensemble supports 
him devotedly, and there is 
some polished individual plac- 
ing. Further performances every 
night this week. 


Festival Hall 


Amoyal 


During the 15 years since the 
greatest violinist of them all 
veiled his bow and buried him- 
self in Beverly Hills, Heifetz 
pupils have popped up with sur- 
prising frequency, and surprising 
lack or success. Erik Friedman 
was one of the best, ten years 
ago— an odd, unstable talent, 
like a cowboy with the delicacy 
of a Swiss jeweller. Almost 
without exception, the brightest 
of to-day's young players (Perl- 
man, Zukerman, Chung, etc.) 
were trained in New York by 
Gaiamian. whose art has been 
advertised not only by their pre- 
cocious musical maturity, but 
also by the very different ways 
in which they actually play the 
fiddle. 

Pierre .Amoyal, in bis middle 
20s, and making his debut at 
the Festival Hall on Tuesday with 
the New Philbarmoma. is at last 
a Heifetz pupil worthy of the 
name. A_ fabulous, sparkling 
talent who plays not by imita- 
tion. but clearly within the 


Heifetz tradition. Unfortunately, 
he has inherited Heifetz's taste 
for what Virgil Thomson aptly- 
capped “ Silk-Underwear Music.' 
and played Lalo’s sloshy 
Si/mphmius espupnole. the 
fiddlers favourite marshmallow. 
In the first movement he wo well 
us with espressivo eantabile. 
played with the famous cratty 
full tone— due equally to excel- 
lent pitch, rich but infrequent 
vibrato, and a bowing arm as 
firm as steel. High on the string, 
it was gorgeously sustained anil 
beguiling. 

The finale’s spiccato was 
dazzling, but good spiccato (the 
bow bouncing along the stnnq 
so lightly. briskly, and 
rhythmically that it reminds you 
of the effortless muscular motion 
of a cat running) is merely a 
token of disciplined bowing. And 
the twin qualities that Lain'* 
frivolous, lugubrious rubbish 
did encourage were the wit and 
melodic elegance of Amoyal's 

playing. GJLL|AN W1DD | C0 MBE 


homas Agnew 


British paintings 1900-1975 4 


WILLIAM PACKER, 


It would be wrong to expect 
j much from this exhibition, 
r the title it has been given, 
ough quite accurate, is just, a 
ade disingenuous. British 
lintine covers a very wide field, 
ich wider than the corner which 
c Agnews habitually -cultivate; 
d. even to-day. it comprehends 
"tretnes of quality. Here we 
■e offered nothing .more than 
e specialised and limited taste 
at is everyone’s right And 
.is a pity that much of the 
- otf recent work -should be so. 
»or. ' - • 

Terry Lee is one of the better 
mnger painters, and his "small 


flower-pieces do have a.- certain 
charm; but, unfortunately, he is 
indulgently sentimental and 
over-dramatic by turns, eliciting 
easy ■admiration - at first for 'the 
prettiness -and delicacy of his 
work, but then squandering all 
the credit. drawn on the security 
of his scrupulous technique and 
1 careful observation. It is a «)m- 
mon trap which he should be 
clever enough to avoid. Of the 
others, David Donaldson ana 
John Macdonnell in particular, 
the less said the better. U is 
-simply a surprise to see their 
work In the gallery. 

However, Bernard Dunstan has 
a room -to "himself,- which is a 



Sir John. Lavery: Mrs. Lyon 


good. thing. Dunstan Is one of 
those painters who have been 
under-valued in recent years, and 
critically ignored, for their asso- 
ciation with The-Boyal Academy, 
sand their commitment to a cer- 
tain kind of figurative painting. 
But the Academy -has sustained 
them, and- kept their work before 
that wide public, that .knows 
nothing about art- His work is 
bred out of French lntimism by 
English light, and brought up 
■somewhere between Camden 
Town and the Euston Road. At 
its best it is very good indeed, 
"better than many realise and 
others allow, beautifully drawn, 
-with., everything,- light, tone, 
.-colour, form, under control. Toe 
handling is direct but restrained, 
and the paint succulent: all very 
sensuous and very enjoyable. 

The subject-matter is variable, 
with some landscapes; but mostly 
they are interiors with figures, 
perhaps musicians, more often 
girls at rest: the Siesta; By uie 
Window; the’Tahle Lamp; Going 
to Bed. Such paintings are ex- 
quisite, highly refined, and sell 
like the hot little cakes they are. 
But, like cakes, one Is delicious, 
three or four a treat. 10. “20. 30, 
rather too much of a good thing; 
and the recipe, moreover, be- 
comes too evident .Perhaps Mr. 
Dunstan might slow down, and 

• achieve more. ....... 

The rest of the exhibition, up- 
stairs. is devoted to Bloomsbury 
and Camden Town, with an ex- 
ception or two. It is f an impres- 
sive collection of work, 
containing some important paint- 
ings,- and all of It Interesting. 

• Recent years have seen the re- 
appraisal of pre-War English 

S aluting, a process amounting at 
hjes to rediscovery. 

Steer and Sickert have always 
been acknowledged,, if grudg- 
ingly; and now that has changed- 
They hang in the Tate alongside 
their French contemporaries, 
and stand -op to the comparison 
admirably. - Sickert may not he 

Degas, but the : juxtaposition is 

not only not Hidtcrous • but_ poa- 
. tivdy useful. So much is bis 
due; and now his own confreres 
are emerging as important 
artists in their own right, not 
merely art-historical marginalia. 
Spencer Gore and Harold Gilman 
: are especially notable- and their 
paintings In 'this show, "the 
- Gilman- portrait in particular, 


are as strong as any of the 
several Sickerts. 

As for Bloomsbury, the various 
celebrations this year Df Duncan 
Grant’s 90th birthday have 
drawn attention again to those 
painters who moved within that 
curious and somewhat daunting 
world. Vanessa Bell. 1 Grant’s 
wife and Virginia Woolf’s sister; 
wars the better painter, and 
there were also Lamb, and 
Carrington, and Gertler. and 
others too on the periphery. But 
there is something impressive 
about -the survivor, whose work 
must stand for all of them In 
this show. 

There are a dozen paintings 
in all by him,, spanning the last 
SO years. Together they demon- 
strate the steadiness and con- 
sistency sustained . over an un- 
usually long career. Grant may 
not have been the greatest 
painter in the world, but his 
work, at its best, is characterised 
by a commendable simplicity 
and firmness in its organisation, 
a .personal and delightful decora- 
tive quality, and a sheer enjoy- 
ment of the stuff of painting. 
An old man is often indulged, 
and excuses made for his bad 
work. Some of his most recent 
work, the Charleston still-lifes 
and studio interiors, is among 
his best, and makes special 
pleading unnecessary. 

There are many other good 
things to ' see, by William 
Nicholson, Lucien Piss afro, 
Dickson Innes. Ginner. Drum- 
mond and Nevinson, and John 
and Paul Nash. It is interesting 
to see again the heavily ener- 
getic landscapes with which 
Alan Reynolds made a reputa- 
tion in the ’50s: and the small 
flower painting by Allan 
GwynneJones whose compara- 
tive obscurity is entirely unde- 
served, is delightful. And there 
Is a cariosity by Lavery, an 
artist who. enjoyed' immense 
fashionable success as portrait 
painter to Society during and 
after the Great War. He was 
never profound, but his paint- 
ings are nevertheless enjoyable, 
for their.; stylishness and 
panache, .their prettiness and 
period flavour. The double- 
sided study of Mrs. Lyon, painted 
in the '20s. shows us the limita- 
tions. bat also the charm. . 

The exhibition doses on 
December 5. - 


Lowndes-Ajax 
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and the rest of us have to bend qur minds to- avoid joining 
them irr their 'Walter Mitty’ world of priorities. The rest oi 
us' however, have the not too. unusual problem of 
stretching each hour to 75 minutes. Of course, the panacea 
for achieving this time lord phenomena is the dear old 
computer. 


needed the service, and knew of the process. With postage 
costs what they are we think that everybody who uses 
computers ought to at least know how to save money. 


If your company uses a computer, either your own, ours or 
somebody else's, and you send paper print-out to 
branches or other parts of the company, we have got good 
news for you. The postage on 200 pages of print-out 
paper is about £1 -25. On microfilm you can send out over 
ten times that amount for 8 *p, and by first-class post. 


Typical of our clients for this service is one of the big 
insurance groups. All their regional offices and branches 
require policy status on a daily basis. Even salesmen can 
be kept up-dated on product prices, credit status of 
customers, and current stock and order positions. 


Take the case of one of our clients. They are a group of 
builders' merchants with 40 branches. They carry over 
30,000 different items in stock, aU of which are subject to 
over-night price changes. You can lose a lot of money 
selling things at prices below the replacement costs, ari 
you can lose even more when it is 30,000 items at over 40 
branches. Our client is fully computerised but those great 
parcels of paper have to go out every week to svsfY 
branch. They sought our advice and we were able to help 
them. 


An international.accountancy firm, which is one o Four 
clients, had the problem every month of sending a 600-pag© 
document to 40 different European offices. The postage 
was £1 20 a month, and the printing cost £600a month. 

We do it on CO M for £48. We save time, too. The old 
method took 1 8 days. We turn it round in one day. 


COM is a sophisticated, high-technology seivice, and If 
you'd like to know more, we should be happy to tell you. 


It is a process called - COM (everything to do with 
computers has initials) which stands for Computer Output 
Microfilm, And all that means isthat instead of print going 
out on the usual.paper, it is put on to film straight^ from tne 
tape. The film that takes 200 pages is only 6* x4 so you 
can see that postage is minimal, no matter how many 
. places ithas-to go to. 


The equipment is rather specialised for doing this and the 
simplest and. most economical way of using COM is to use 
a service such as ours. Whether you use your own 
computer, our computer bureau, .or buy time on a third .. 
party's computer, there is no problem. The tumround is 
very fast- It has to be of course. 


We list below some of the applications we are currently 

running; „ ^ 

Price Book/Cost Book - Builders-Merchants. 

Teleprocessing Back-up —Insurance. 

Membership Records “ Subscnption Clubs. ■ 

p ay r 0 n -All Industries. 

Invoices and Statement copies — Manufacturing Industries. 
Parts Lists — Wholesalers.^ 

Branch Information — Building Societies. 

Credit Control - Finance Houses. 

Stock Control - Multiple Retailers. 

• Rates — Borough Councils. 

Catalogue listing —Libraries. 


For further information contact ... 

Lowndes-Ajax Computer Service Limited 
Philip Houseriansdowne Road, Croydon CR9 2XG 


In the United States COM is very much standard practice. 
We have been doing it ourselves for years for clients who 


Telephone; 01-G81 2696 also at Liverpool on 051-486 4671 
•A Member of the Hill Samuel Group 
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#OM;D TRADE NEWS 


SIEMENS-FUJITSU COMPUTER NEGOTIATIONS 





may be sold in Europe 


BY CHRISTOPHER LORENZ 

JAPAN’S AMBITION of break- be putting Its competitor, Siemens to take Its own “M” 
lng Into the European computer especially IBM, under similar range of computers, whose Euro- 
market is on the verge of a major pressure to that In the U.S., pean market is currently, confined 
success. Siemens Is confident where several scientific and to Spain, 
that current negotiations with university users ate now replao 


Investment 
by Arabs in 
Indian power 
programme 

By K. K. Sharma 

NEW DELHI, Nor. 12. 
THREE GULF countries — Saudi 
Arabia, Kuwait and the United 
Arab Emirates— are to make size- 
able investments of petrodollars 
u Jin India’s power generation pro- 

FmT its nart. Siemens has I gramme. This will be the first 
For its part, siemens , ursrestment by Saudi Arabia and 



the most powerful computers in based Amdahl Corporation spent exchange of products and “ Rnow- 

ifrp world, the Amdah l 470. more than S40m. on development bow" but that Us experience 

c . . _ , . and engineering in- the U.S. with the IH-fated Unidata group- 1 

^ d i T JSt tefore shipping its first in g has left it without interest 

Jn a company In on,. of Japans g ystem, hut was considerably in another broadly-based link. 

” V °.. con,put ^ «™ ap !s a , strengthened when Fujitsu took This potentially major coup 
aiscLssing the possibility of a 43 per cent, holding and agreed for Fujitsu comes at a H 1 "** 


merits here. 

Kuwait plans to invest in the 
Kalinadi project in Karnataka, 
the total cost of the first phase 
of which is S2.0SbtL 
Saudi Arabia has shown in- 
terest in the Tsailam Hyde! pro- 


asked a team of German experts 
to appraise it. Tf all goes well 
Saudi Arabia is expected to 
inv^t SKMhn. 

The UAE has not specified 
which project It wishes to sud- 
port but has given a broad 


exchanging supplies of pen- t0 „rry out almost 80 per cent, when, in theory at IeasL theM ect in s ° uth India and has 
?rin'i7r« fl !i of °ie touring in Japan. Japanese computer industry is 

The 01051 ohvious Use of the preparing to liberalise Its home 
An 470 £ar S,emens is as a replace- market to imports at the end of 
?h 3 , ?. e 1 2?i"Sn C ff , S5?. ment ror tie lar - e TR -«« which this year. The five major com- 

Finchmlllp^mnniew ^hf U bought with AEG-Telefunkens panies In the Industry are now 

S S de , fh P “SELfe specialised computer division, being concentrated into two 

u- d ' w? but w,llch has achieved only groups with an eye to the future , — • ----- --- - 

l »ha^ d ihi Umitpd (and substantial world market— and with Gov- 1 indication that it is interested 

1 “ e losses). The 470 is also suitable eminent financial support. InveRtine petrodollars in 

cwdc- for general purpose data process- Fujilsu will work with Hitachi ! Indte. The Ministry of Energy 

By bringing the Amdahl com- ing. and Mitsubishi, and Nippon Elec- hopes to be a major beneficiary, 

pule r to Europe, Siemens would Fujitsu will be pressing trie Is to be linked with Toshiba. 1 AH three countries will give 

loans an easy repayment terms 
with low rates of interest. The 
hone here is thai the Gulf coun- 
tries will continue to invest in 
esnandinc the projects they wiil 
help to finance. 

Indonesian 
concern over 
oil prices 

By Kevin Rafferty, 

Asia Correspondent 
INDONESIA IS anxiously wait- 
ing to see. the outcome of talks 
between China and Japan on the 


R. J. Reynolds 
expansion in 


By John Wicks 

ZURICH, Nov. 12. 


Big West German surplus 
with Eastern bloc 


BERLIN, Nov. 13. 
with East. Shipments to the Soviet 


BY LESLIE COUTT 

WEST GERMAN trade 
Communist countries rose 9 per Unioil soared B3 per cent this 

pant TlUIQ 7K. /I4 E4V. v , - . F 1 . . . 


?f tteu2'. 0 : Swm' : ££ >-»J“-> h Jn year, while’ import fell U per 
R. J. Reynolds Tobacco, the con-iJ„ nine September cent. Trade between the two 

tainer shipping line Sea-Land i 301 . compared with the same countries now makes up 39 per 
Services. American independent | P er3 ®° ■‘ asJ y ear - 'Hie figure does cent, of West German business 
oil and various companies in the j “9* include West German trade with all Communist countries, 
foodstuff and packaging sectors. [with the German Democratic excluding the GDR. 


has announced new ventures in 
Europe. 

In the Soviet Union, an agree- 
ment has been signed for 
“ mutual co-operation toward the 
development of tobacco pro- 
ducts." It foresees the provision 
of - Reyno’ds “know-how” on 
tnbacco crowing, the supervision 
of new manufacturing facilities 
and the general sale of Reynolds 
brands on the Soviet market 

In Bulgaria, where the U.S. 
group is also advising on leaf 
growing techniques, production 
of Winrion cigarettes is expected 
to begin early next year. Exports 
may be possible. 

In Spain an agreement has 
b: en signed for the manufacture 
of Winston cigarettes, and pro- 
duction cnuld begin in 1977. 

Results for this year of 
Reynolds Industries are expected 
to be on at least 1974 levels. 
For the first three quarters, total 
sales and revenues rose SB per 
c?nt. above the corresponding 
period to S3.5Sbn. Net earnings 
were up 2 per cent, to S247m. 


NIGERIA WARNING 
ON FOREIGN 
EXCHANGE DEALS 

By Our Own Correspondent 

LAGOS, Nov. 12. 

Nigeria has detected fraud io 
its foreign exchange trans- 
actions. and has warned indivi- 
duals and companies to desist 
from issuing fictitious Bills of 
Exchange, Letters of Credit or 
cheques to nver.eas suppliers. 

A Federal Trade Ministry 
statement here said some named 
individuals and companies were 
making false claims that they 
had been empowered to carry 
mu hanking activities and. in 
particular, issue documentary 
Letters of Credit to overseas 
companies and banks. 


is supplying to the 
Japanese market this year. After 
the latest OPEC oil price, in- 
crease, Peking has asked for a 
revision of the $12.10 a barrel at 
present being paid. 

The Jakarta authorities are 
worried that Peking may be 
tempted to indulge in a price or 


Republic, which is running at an The West German trade 1 P” 6 ® £or . t ? ie o£ Pi 1 

annual rate of suae DMTbn. pattern elsewhere in the Com-l? e ^ n ® 

(£1.32bn.l. munist world is more patchy. 1 - ,ananp 

Exports of West German pro- P* 0 *? t0 Poland “f year have 

ov^a^ef^nt 11 T °n ea " lier ’ Kuettose' ^Hung^y 

o> la per cent., while imports dec iined 14 per cent and to 

drooped 1 per cent The excess Czechoslovakia by 7 per cent 
of West German exports to the The lower figure for Poland is 

area, again excluding the GDR, believed by many West Germans ■ in 

reached a peak of DM6.7bn„ trading with the East to reflect j tilftmmWc °ih dS»' 

(£126bn.) against DM4.9bn. previous political difficulties | 

(£924m.) in January-September. between the two countries. Those [ □” Soil £ the 

S* . . w # VetolvTd^ thT r^Tnt Bo'S : national oi! and 

The figures reveal that West Warsaw agreement on credits for 

Germany gamed 2o per cent, of Poland in exchange for exit 
its DM27.9bn. (£526bn.) surplus permits for ethnic Germans in 
in total trade from exports to Poland. 

Communist countries. Those Hungary and Czechoslovakia, 
countries, however, make up * s known, are having to cut 
only a little over 6 per cent, of back on most essen- 

Germany's commerce with the tia * imports from the West as a 
rest of the world. result jif sharp price rises In 


The huge excess l„ Wes. ^JZSS. ^ ** 
German exports to the Soviet Apart from the Soviet Union 
Union over imports accounted a nd the GDR. West Germany 
for the enure surplus in tbe West achieved trade surpluses with 
German -trade account w'wh the China and Romania this year. 


FT CONFERENCE ON OFFSHORE 
FINANCIAL CENTRES 

Secrecy of tax havens 


BY ROBIN PRINGLE 


NASSAU. Nov. 12. 


THE BANK secrecy laws of some formants, and -have apparently 
leading tax havens may not be succeeded in obtaining informa- 
as foolproof as is often believed, tion from several banks. 

Recent investigations by the ha T? e ?5 J^ ere . T ?, ad l e 

U.S. Internal Revenue Service of ? ere t0-da >' by Marshall j. 
alleged tax evasion schemes *' an 5* r « a ^jS. tax lawyer^at the 
involving secret Caribbean bank I* 001 "? ?” d final *** oI Offshore 
accounts “are only the tip of the centres conference 

iceberg.” sponsored by The Banker and 

U.S. intelligence agents have th ® Til ^® s ; . +K ^ K 

been operating in Nassau. Grand T . 1 ^ r t ' i }f noCT PJ edlcted . t h^ such 
Cayman and other tax havens for ^ ul T d T J row 


several years, using paid in- 



Glasgow recently allocated £2.6 million 
for the development of advance factories — 
proof positive of the city's determination to 
encourage industrial investment and 
expansion. 

But the encouragement doesn’t 
stop there. 

Glasgow’s industrial Advisory Service 
can supply any information you require: from 
access to the register of industrial sites and 
-premises to advice on financial assistance. 
Inducements and availability of labour. We 
have a permanent liaison with the Department 
of Industry and can smooth the way for you 
in your dealings with other departments within 
Glasgow District Council. 

Send today for these brochures. 

They'll tell you why Glasgow is the city 
to build on. 

CONTACT: STUART LOGAN 
Industrial Development Officer 
Estates Department 
City of Glasgow District Council 
Fitzpatrick House 
14 Cadogan Street 
Glasgow G2 6NW 
Telephone: 041-221 9600 Ext. 2612 




CITY of GLASGOW 
DISTRICT COUNCIL 

^STATES' DEPARTMENT: '.v 


Neither the U.S. nor tbe EEC 
are going to tolerate tbe con- 
tinued use of bank secrecy in tax 
havens to thwart them in the 
collection of taxes." 

During the next decade, 
bilateral treaties would he made 
between the U.S. and a number 
of tax havens, providing for the 
exchange of information in the 
case of alleged criminal activi- 
ties. Those treaties would be 
quite easy to obtain in the case 
of those tax havens which were 
still colonies. In other cases, 
economic sanctions could, be 
applied. 

By such means, the U.S., EEC 
and other high tax countries 
should be able to force tax 
havens to deal only with those 
activities which were lawfully 
permitted under the law's of high 
tax countries, ho stated. 

Mr. Langer distinguished 
sharply between the use and 
abuse oT tax havens. The former 
was not only legitimate but 
indispensable. If U.S. shipping 
companies could not use Panama 
or Liberia for same offshore 
activities, the U.S. would not 
have a merchant marine available 
in the event of war or national 
emergency. 

Equally, where a large com- 
pany needed to borrow money 
from aoroad by issuing bonds or 
notes, no one would buy them 
unless they were free of tax. 

Mr. Frank Davis, manager, 
banK supervision ' department. 
Central Bank of the Bahamas, 
underlined the Government's 
intention to maintain the coun- 
try’s tax haven status. Legtsla- 
rion now in draft form sought to 
strengthen the banks’ duty of 
secrecy in their conduct of 
customers’ business. 

Mr. J. F. Chown stated that 
many advantages claimed for a 
personal bank account 1 operating 
under conditions of bank secrecy 
were obtainable more cheaply 
and conveniently by setting up a 
company in one jurisdiction and 
relying on the longer tradition of 
lawyers’ secrecy, with the com-: 
pany then having a bank account 
in Switzerland. Loudon, Montreal 
or elsewhere. 

Other speakers included Mr. 
D. A. Ferguson (a director of 
Lloyds Bank International); Mr. 
.Anthony Parker (consultant to 
tiie Bank of Bermuda); Mr. 
Henry Harfield (partner, Shear- 
man and Sterling); and Mr. W. 
Penman Brown (manager. Trust 
Management Channel Islands and 
Grind lays Bank Jersey), 


company, 
because dearer oil has meant a 
cutback in exports 

Indonesia and China produce 
a similar kind of low sulphur 
oil. Japan has traditionally 
been Indonesia's main market 
for its oil. However, Indonesia’s 
production fell to . below 1.4m 
barrels a day after the oil price 
rises, and has only recently 
begun to pick up. 

When OPEC decided on a 10 
per cent, increase Indonesia 
made only a nominal nne front 
$12.60 a barrel lo S12.S0. and 
to-day most Indonesian oil 
being sold below S12B0. 

If China, which some oil 
specialists speak of as a “second 
Saudi Arabia ” in tbe East were 
to set out to take oil markets 
from Indonesia. Jakarta would 
be even more worried. However, 
for the moment the fact that 
Peking is seeking a new price 
is regarded as an indication that 
China does not want to disrupt 
South East Asia's oil markets. 


AMERICAN N EWS 


George Wallace launches JJjjjgk 

his Presidential campaign^ ny 

WASHINGTON. Nov. 12. rescue plai 

WITH A characteristic swipe at The Governor has already built While many voters havo a; 

lame and streamlined now found sympathy for Mr., 


By jay Palmar 

NEW YORK, Nov 

the “exotic i*ft” in the Demo- up a large ana streamlined now found sympatnj nr •“*- 1 vv\v YORK official' 
cratic Parry, Governor George organisation and although his Wallace because of his courage : ^pnarcnlly come «a 
Wallace to-day announced his aides say he may bypass some Jn lhe n f i„ s injuries, the*'’: another very tentative n 
candidacy for the Party's- Presi- 
dential nomination. 


Toe Alabama Governor thus 
becomes the tenth Democrat to 
put his hat in the nog. He will 
be campaigning from q wheel- 
chair following the attempt to 
assassinate him during the last 
presidential campaign. It will 
be his fourth bid for the Presi- 
dency in twelve years. 

Mr. Wallace undoubtedly still 
has considerable support among 
the blue collar, lower income, 
white constituency that he has 
so assiduously cultivated over 
the years and the new rules of 
tbe Democratic party are likely 
to mean tea: he will have a very 
aowerfu! role to play in the 
Democratic Convention that will 
select the party's Presidential 
candidate next summer. 

Announcing his decision to 
run in Montgomery, the capital 
of Alabama. Mr. Wallace 
described himself as the 
“people's choice" aud a spokes- 
man for the great middle class. 

“In the past rhe National Demo- 
cratic party has allowed 
itself :o be taken over by the 
exotic Left which consists of of 



«t> tentative n 

is also a feeling that ho cannot j m>I\c UiU city’s wotr 
be a scrim;*- candidate because: cash crisis and aver 
he cannot take the physical | w: pending debt default, 
strain depute his *!tenpt t»- schcmo. hic product « 
prove the contrary by an ox-; week-end s Intense nc RaU 
tendod trw Ruwjh* las*! heiwreo New \wk 

rir-wover there is a jclw-: Governor Hugh Carey ai 
a hlr number of ordinary people , CUy\ Municipal As*4 
who yearn for the straight talk-; “?*. W" 

irre. niMKHNrnse. pohtiraj « 'W r f r , 11 b > federal Gover. 

rhetoric **f the kind he is writ; 
able to provide. 

In the rest of Jho Democrat tc. 
party, which !-. trysiu to pretend 
th.it :lir- “Wallace prehl -m " i-, 
nut rt'aily there at all. the 
ruiim; f-'.:r that Waliare wrl: 
tie :«Sea ll» nl.ic’rt tn take .nh.ir.- 


Goveruor George Wallace 
of Alabama 

the earlier primaries. 


use u: the ucw delegate 
tinn ruie.-f for next yea:'- * in- 
vention which haw b«"*:i -Irawts- 
up since the last election i 

These have swept awny !hc 
traditional "winner takes 
principle and prmule lhai dv!*-' 
call's will be eho-en on the b.i-i< 
of the number of vote> -'□■'t f*-*:’ 
the various conten*le rj i m ” , e f 
primary. With I: x:s pro port i up -j i 
representation system Mr. W.'!- 
ho iace does not need lo win out- 


any of 
he doc. 


the 


nnmaru*' 
11 ononch 


Bank al Jazira 
investment 
policy defined 

By Iqbal Mirza 

KARACHI. Nov. 12. 
THE BANK AL JAZIRA, the 
Pqkistan-Saucli Arabia joint ven- 
ture, is to concentrate on financ- 
ing commercial ventures. w!:ich 
will be followed by industrial fin 
ancing in the private as well as 
public sectors in Saudi Arabia 
and Pakistan,' through equity- 
participation. That was stated 
here by Al Shaikh Abdul Aziz 
chairman of the- bank, while 
talking to newsmen at an in 
fonual meeting. Shaikh Abdul 
Aziz, who headed a five-member 
Saudi delegation to Pakistan, 
said the bank's capital would 
soon be raised to Riyals 100m 
(£13.7m.) because of the keen 
interert shown by Saudi oationals 
and Pakistan in ..the joint ven- 
tuxe. The Bank AJ Jazira came 
into being through- a royal 
decree issued by King Khalid 
Bin Abdul Aziz, of Saudi Arabia 
on June 2S this year. JThe 
authorised capital of RJyajs 10m. 
(£1.37nu has been fully sub- 
scribed and indeed oversub- 
scribed by Saadi nationals. 

The Saudi nationals lhave 
subscribed 30 per cent, while 35 
per cent, equity capitaT has, been 
subscribed by a Pakistani bank 
and the remaining 35 per cent 
by the Saudi co-sptonsors. 

The decision about the rate of 
service charges will be taken at 
the next meeting of the Board 
of directors. Whether there 
would be profit-sbaringl or 
service charges, the bank chair- 
man' could not say, but be 
confirmed -that interest on loans 
would not be charged. T 
He said that tbe bank could 
expand Its activities in Saudi 
Arabia. then in Arabian 
peninsula. Gulf area and the.Arab 
world. 

Al Shaikh Abdul Aziz! also 
made it clear that the Islamic 
Development Bank and the. Bank 
AJ Jazira would not overlap each 
other as the Islamic Development 
Bank would be dealing on a 
Govemment-to-Goverament basis 

while Al Jazira was purely a 
commercial bank. 


IN BRIEF 

Swiss builders 

Twelve Swiss building concerns 
have formed a consortium 
entitled Gruppe Schweizerischer 
Unternehmungen to acquire 
orders far construction of wholly 
or partially pre-fa bricated build- 
ings and houses in Iran and 
other Middle East countries. A 
delegation Is in the area, and 
projects under discussion include 
a visitors’ centre at Tehran. 


Compensation 
for Creole 

CARACAS. Nov. 12. 
CREOLE Petroleum Corporation, 
owned by Exxon, and the Vene- 
zuelan Government have signed! 


a company 
today. 

The agreement was signed by 
Creole's President Robert Dolph 
and Venezuela's Attorney 
General Eduardo Ramirez Lopez. 
The Venezuelan Government 
had offered a little over 31 bn. 


Allifiais. 

Speaking hriefiy in H'a 
ion ihta moraine. F 
Reserve Board Chain&a 
Arthur Burns mealm 
«*xisi4*nrc of the new pro 
lor i he flrtt time. Dew 
it as a “%«*»•> interesting 
whlvh would require 
fi-<lt>ral iiitervnitiofl, H 
Burns refused to go lot 
details other than to o 
that It was first outlined: 
da) to Treasury See 
\\ ill him Simon. 

This n torn ing a spok 
for Mew York City 
\brubuni Steam* stresw 
the Major “had tun I 
pated'* in drawing up the 
proposals and Indeed "h 
kuowledgr erf specific dt 
OfliciaLs for both New 
Slat*- Governor Hucfa i 
office a iwl the Municipal 
alive Corporation refos 
comment. 

It Is RVueraBy av»mne 
these latest propwah 

based on Governor < 
ntqgesiloR oi er last we 
that new city and state 
be levird to help tht 
These would almost ce 
Involve an Increase i 
sales tax together with 
income and prod hue 
In addition the Goret 
believed to be attempt 
get still further credit i 
s Ions from the city's co 
i'i.iI bank crediinrs eitl 
the tonn of fresh los 

fniling that tiirough 
sluns to present repa 
schcduti*s of existing del 
The chances Of tbfc 
parka ue holding logetb 
justifiably regarded as 
Niint. 

U.S. may ai 
over UN vc 

PITTSBITIGH. Not 
SECRETARY of Slate 
Kissinger said tn-day tt 
United States was consi 
ret al ini ion against 

countries that voted on B 
ni^hl for a United f 
„ . . . resolution equating 2 

A FRESH massacre of landless in Juno this year— eamo as the . am| rar j sm . 

Kissinger told a 

conference here' that ft 
nations to appre 

country's conservative land- ernmenr to imp:e-ncnt me long- rcso | U tion, which tad 

owners and the highly-politicised promised agrarian reform. strongly opposed by the 

peasant movement. On October 9. the front gave, states “must have an ' 

Aumniini, the Govemmenl a I3 riay dead- ; on our bilateral and 

h*^ if neaJaSis diSd iine ln distribute 370.000 acres, lateral relations." 

5 V^tiel 5 t«? tn 300iM) Endless peasants, but; Wr will have to emuk 

bM the Honduran chh ‘ f of SuTe -: voles on an individual 
between paid gunmen ana a c 0 j nne j j uan Alberto Melgar. before deriding what act 


those who made the noise but intends to run in most of them right In 
lid not hare the votes. The aver- paying particular artenlion to provided ... 
ga citizen is fed up and has Florida which he won io 1972, tn build up j m*nd number »'• 
been voting against the far Left and Wisconsin where he has delegate*! bv com in-: ■«oc-» , ?aii er 
positions of the national pany traditionally had a Ivse follow- third an cettirg h good share oi 
nominees and platforms.” ' ing. * the votes. 

Senate rejects Ford’s nominee j 

BY DAVID BEN WASHINGTON. Not. 12. 

THE SENATE Banking Com- needs of minorities and poor an attempt to '^et Mr Blackburn's 
mittee to-day rejected President people. nomination through. i 

dMm .rforlh'erowwfuftl.™” Mr Blartbum U the second F, dl .„, Ho ,„r l.», S B»nk. 

man Federal Home Loan Bank Presidential nominee to be Board has wide discretion «;'cr, 
Board, which controls the turned down this month. The many aspect > «u housing pebey 
country’s SSOObn. savings and first was Mr. Joseph Coors who which is a very Mriutiliu- issue 
loans 'industrv. the American had -been nominated to the among ci\il rights^ campaigners, 
equivalent of British Building. Corporation for Public Broad- Two Ropubiivan beuatim. were 
Societies. casting which oversees America's arnonp tiiu^v who voted against i 

The committee voted eight to network of non-com mcreial radio Mr. Blackburn because fears; 
five against tbe nominations and television stations. Thete about his attitude*, towards civil 
principal!'- on the grounds that was no immediate comment rights. One u as Senator Edward 
Mr. Ford's nominee. Mr. Ben to-day from the White House, but Brooke of Massachusetts, thei 
Blackburn, has a bad civil rights the committee staff confirmed only black Senator, and the other • 
voting record and, during the that the President's staff have wa» Senator Koben Pack wood of: 
time h*» was a Georgia Congress- been exerting considerable pres- Oregon, who has a liberal civil 
man wa« "insensitive" to the sure on recalcitrant Senators in rights record. 


Honduran peasants killed 
after occupying estate 


BY ALAN RIDING 


TEGUCIGALPA, Nov. 12. 



to come 30 private 3 mS ! : '***?"'* ?! X CasVroV igoTred ’.he threat £idi take Towards a 

American oil companies, as P^'SjStS orivie ^te^ear Ta T rcl> P roa,ised to "accelerate couniry.” Or. Klsslngei 
mant of compensation for all ,H V . 60 .P ri ^**- e near thp agrarian reform. : Reuter 

holdings, which must be turned nravS^o^LmoTra 16 norih The response of the peasants j Nicholas Colchester • 
over to the State nn December • pro uice of has been to invade private lands: from Bonn: Wwt C 

31. All but one company, Eli The latest mass killing — 15 In many rural districts. Although i Chancellor Schmid! 
Faso Oil, has accepted the com- i peasants leaders, including two most peasants and land-owners . expressed deep worry f 
pensation offer. t foreign priests, were also mur- are armed, the only bloodshed ! future of the UN In ftj 

AP-DJ I dered in the province of Olancho so far occurred last week-end. ! of the Zionism resolull 


GUATEMALA AND BELIZE 

That was the war that was 

BY ALAN RIDING, RECENTLY IN BELIZE 

TENSION AND excitement reign port aircraft, helicopters, trans- Britain is willing to grant, bur America for its cause, and 
at Belize's one-runway interna- port carriers, and artillery, ail Belize also wants an indefinite using- its Caribbean ncis 
tional airport: Harrier jump-jets apparently unnecessary for a defence treaty with Britain to mobilise support amo 
return from reconnaissance country that is threatened by which Whitehall is not willing to Third World couniries of 
flights over the jungle, armed none of its neighbours. On the grant. Belize replies that it and Asia, 
guards surround the terminal other hand, it seems unlikely cannot risk independence until Until the recent deb. 
area, and passengers arriving that Guatemala would move an the dispute with Guatemala is Belize in the UN £ 
oo commercial flights are warned invading force up to the border settled, and no Guatemalan Assembly's Fourth Com 
to take no photojp-aphs. and then wait two mouths before Government can recognise an in- Briun n had shown little i 

Once beyond the road-block taking any action. Visitors to dependent Belize without risk of j n trying to break the de 
near the airport, the tension the main frontier crossing at being overthrown. But the coincidence bet w 

eases and the soporific atmos- Carmen del Benque also report Negotiations between Britain debate and the British re 
ptaere of the distant Central no unusual military activities and Guatemala on the future to an alleged Gnat* 
American colony takes over. In daring the past few days. The status of Belize" took place invasion plan enabled Bri 
the officers’ mess at the British bordef has remained open sporadically and unproductively draw world attention to— a 
army camp, the subalterns who throughout throughout the 1960s. They were considerable support for- 

including, most * drama 


were abruptly flown here In 
response to a threatened inva- 
sion of Belize by neighbouring 
Guatemala relax with English 
newspapers and imported beer. 
In Belize City itself, life goes 
on at its normal slow Dace, with 
only the girls at the Big C and 
the Queen of Hearts bars un- 
happy that the soldiers are con- 
fined to barracks. 

But the show of force has been 
worthwhile, accordins to British 
army sookesmen. Guatemala’s 
Dlan to Follow up Its long-stand- 
in® pisim to B«*ti7e bv ocenpving 
part of the sel f ieoveming colony 
has been forestalled. The 
■•nival of «=ht Harriers and three 
Puma helicopters and the bm. 


GUATEMALA CITY, Nov. 12. 
RIGHT-WING attempts to force 
the Guatemalan Government to 
take military action to back 
Its claim to the neighbouring 
British colony of Belize have 
apparently fizzled oat. 

Deputies from four Right- 
wing parties failed to intro- 
dnee a . Congressional resolu- 
tion that they promised last 
Week, calling on the Govern- 


ment to mobilise military 
reservists in readiness for an 
offensive. 

- Attempts to" propose other 
resolutions demanding that the 
Government ask the U.S. and 
the Organisation of American 
States (OAS) to define their 
attitudes to the Belize question 
were defeated by a wajkoot of 
Government deputies. 

Reuter . 


that of President Perez of 
zuela who on Saturday re 
his position of suppoi 
Guatemala. 

On the other hand It is 
ful whether International 
sure will make much imp 
Guatemalan nationalist f€ 
So long as Guatemala cod 
to receive the support of a 
its Central American neigl 
— something these Govern 
can hardly refuse — Its 
mental position will not el 
And the fact that Britain's 
troop 1 build-up will probat 


Bellicose statements from suspended by Guatemala after permanent — with the exc- 
Guatemala. City when Britain Britain's first troop build-up in of the Harriers — will 
vtcrine of the e:arri'nn from 850 announced Its troop build-up February 1972. Early this year, Guatemala good cause n 
to P50 men are sufficient deter- last week conld of course be they resumed for three sessions, negotiate further “under du 
•■ent to ensure the security of interpreted as justification for brut were again suspended — this The main victim of 

the tiny territory tucked between the British action. Yet it should time informally— after Belize historical hangover of £ 
RuatPifiala. Mexico, and the be noted that, while the Gifate- bad rejected Guatemala’s pro- mala's claim- going back t 
Ca^hbean. malan Government was under posal that the colony cede the 18th century is. of course, B 

Yet. a« with a similar incident pressure from a powerful lobby southern third of its territory. which is suffering all the 

almost four years ago, when the of hawks, the President himself. Given the impasse, it is lems of self-government ' 
army trarrison was increased General Kjell Laugcrud, is a perhaps conceivable that blned with all the disadvan 
frnm 300 to 050 men. th**re is moderate who has not tried to Guatemala might contemplate an of being a colony. With viri 
«■•»!! no nvprwhcijrtine evidence use the Belize issue for poli- invasion of Belize, particularly no industry or foreign if 
rh*t Guatemala's military-backed tical purposes. since the recent troop concentra- ment and with raoO» 

government was in fact nlan- Once the crisis erupted, tions allegedly took place within unemployment, the teff 
«int» an invasion. Army General Laugerud had no striking distance of the southern remains dependent on a mi 
intelligence claims that there alternative but to -reiterate region. Yet 'given Britain's quick direct- grant from Britain. * 
wan unusual movement of the traditional position that, if response in 1972, Guatemala is not enough to lift the co 
Guatemalan trenns towards the no peaceful solution to the dis- already had clear evidencp of from its deep poverty, tor 
border with Belize as early as pute could be found; Guatemala Whitehall’s willingness to defend sufficient to ensure surv 
Rentpmber of this rear, but the must seek other means of the colony. Despite Guatemala’s Until the dispute with Guatw 
decision *o send reinforcements “recovering” its lost territory, numerical* superiority (a popula- ia settled, Belize cannot su« 
was only taken after ten The recent campaigning by the tion of 5m. and an army of fully encourage foreign in' 

armoured personnel earner* hawks on the Other hand, may 12.0001, it could not hope to ment or tourism or indeed ei 

( iPf! 1 were seen nn Oct. 31 simply have been' a rightist move invade without suffering huge access to many of the to 

moving towards a point IS milps to embarrass or undermine losses, or to hold it for long national financing bodies wt 

from the rnloTiv's southern General Laugerud in the hope of against a hostile population and Guatemala and the rest of U 

frantic. Since then, however, also sabotaging his controversial a British counter-offensive. America can block its petto 

the APCs have not bw»n toahted. social reform programme. The principal battle between for aid. 

nor are there reports of new The problem of Belize, how- Guatemala and Belize has there- 

Guatemalan trooo movements. ever, remains almost insoluble: fore been taking place increas- 11 

Part of the British concern Guatemala claims that Belize inglr at a diplomatic 'level, with Fmwnu twb, pant^tyd 
stenK frnm Guatemala’s recent forms part of its territory. Belize Guatemala hoping to win the aBS? £1* Jgg8?*m 

independence which active backing of all Latin »•“ a ‘ 




acquisition of new ground-sup- wants 
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MPLA forces repel attack 
12 miles north of Luanda 


; E TWO-DAY-OLD Marxist 
^Vernment in Luanda to-day 
'■ •. x off American-armed 
■ ackers attempting to mortar 
ir way into the capital to 
ablish their own regime, in 
. latest round of Angola’s civil 

.. ' ■ Meanwhile Russian sources 
, ealed that the Soviet Union 
\?ady plans to establish a full 
vbassyhere. 

‘-’he Soviet Union, Brazil and 
ft European nations, have 

ognised the government of 
- Popular Movement for the 

- •eration of Angola (MPLA) 
ich declared the new People’s 

" - sublic of Angola and named 
leader. Dr. Agostinho Nrto, 
first President The United 

- tes and Britain have declined 
recognise the Luanda regime. 

J -\ >heliing at Quifangondo, 12 
3 is north of the capital 
• Opted to-day as the rival 
tioual Front for the Liberation 
Angola (FNL.A), attempted to 
. -st into the city ac toss the 
ago River. 

The attack was repulsed. 



LUANDA, Nov. 12. 

MPLA military sources said, and Diplomatic sources in Luanda 
life within the capital began said the column, advancing from 

returning ~ 

wild cele 
punctuated 

m control point for its bydro- 

The FNLA and the third electric power supply, 
group, the National Union for They said the FNLA was in 
the .Total "Independence of mortaring range ot water sup- 
Angola (Unita), both determined plies in the north and the fall 
to oust the Communist-backed 0 f Dondo would leave the MPLA 
Neto Government with support at the mercy of its enemies, 
from Zaire and U.S. arms, set TJpi 

up their own government at the Our Nairobi correspondent 
southern farming town of Nova writes: President Amin of 
Lisboa, now renamed Hnambo. Uganda today hosted a farewell 
Us first radio broadcasts, heard party for Soviet technicians and 
at Windhoek, said 20,080 persons Embassy staff before they left 
were killed this week in fighting on being recalled to Moscow, 
throughout the country, most of/ where the Government had re- 
them during the battle near.. acted angrily to President Amin’s 
Luanda. • weekend attacks. 

The second FNLA-Units allied The Soviet Union has not 
onslaught on the capital is responded to efforts by the 
spearheaded from the south by Ugandans to retreat from the 
a flying armoured, column com- crisis and is expected to ignore 
manded by 1,500 White mer- President Amin's latest sugges- 
eenaries and former Portuguese tion that tbe Soviet Ambassador, 
officers. It has swept through the Mr. Alexei Zakharov, should be 
south capturing four towns, in- replaced by someone more 
eluding the country’s major port sympathetic to Uganda and 
of Lobito. Africa. 


srael-bound 
:;;;hips ‘will be 
ilacklisted’ 

DAMASCUS, Nov. 12. 

. *E ARAB League's Boycott 
‘ ice will blacklist vessels that 
the Suez Canal to carry 
ids to or from Israel, the 
' ..ce’s Commissioner-General, 
-hammed Ahmed Mabjoub, 

' •• d to-day. 

.■ 1 This means that these vessels 
i not be allowed to anchor in 
v Arab port and will not be 
' -viced," he said. Speaking to 
ai reporters, Mr. Mahjoub 
ed as an example the Greek 
■igbter Olympos which trail- 
ed the Canal on November 2 
Tying a consignment of 
manian cement to Israel. 

‘The regional Boycott Office 
Egypt has requested that this 
ssel shoud be blacklisted, and 
3 Boycott headquarters has 
ted all regional offices to place 
v - on a blacklist,'’ Mr. Mahjoub 
<d. Under the Sinai Disen- 
- j -gement agreement concluded 
’ Egypt and Israel last 
' “ pteraher. it was agreed that 
reign vessels carrying non- 
. ditary goods to Israel should 
allowed to use tbe Suez 
inal. i 

Mr. Mahjoub said the Olympos 
id other blacklisted vessels 
inuld not be allowed to dock at 
e Egyptian ports of Suez and 
>rt Said— respectively at the 
uthern and northern ends of 
e Suez Canal— when negotiat 
.-■g the waterway. 

But, indicating that he had no 
ithority to prevent them from 
aasiting tbe Canal, Mr. Mah- 
- ub said the Canal was a 
waterway governed by inter- 
ttional agreements, and not by 
rab laws." 


Indian Government loses 
latest court battle 


THE SUPREME Court to-day 
turned down a • Government 
request for a review of a key 
1973 judgment which had limited 
Parliament’s powers to amend 
tiie Indian constitution. ■ 

Chief Justice Mr. Ajit Nath 
Ray said that the 13- judge bench 
constituted three weeks ago to 
reconsider tile case bad been 
“dissolved.'’ Tbe announcement 
came on the third day of a hear- 
ing on the Government’s request 
Mr. Nami PaSdnwaia, an 
eminent constitutional lawyer, 
accused the Government of act- 
ing with “indecent haste" in 
seeking a review of what he 
called the most momentous ver- 
dict handed down by an Indian 
court only two years after it had 
been given. 

Tbe 13 judges ruled by a 7-6 
majority in April . 1973 that 
Parliament, though supreme, 
could not alter the basic, struc- 
ture of India’s democratic and 
republican constitution. 

Mr. Mirem De, Attorney 
General, argued for the Govern- 
ment that tbe 1973 judgment 
had not clearly described the 
basic features and should bte 


NEW DELHI, Nov. 12 
reconsidered in the public in- 
terest “ Parliament should 
know where it stands. Tbe 
people should know.’’ be said. 

Mr. Palkhiwala told the bench 
it should not reconsider the 
judgment, which was entitled to 
respect and should be accepted 
with grace by everyone, and not 
changed by the * Government of 
the day if it did not like it 

NAGALAND PEACE 

By K. K. Sharma 

NEW DELHI. Nov. 12. 
PEACE IN the troubled and 
strategic north-east state of Naga- 
land is at last in sight A peace 
agreement has been reached be- 
tween the Indian Government 
represented by the Governor of 
Nagaland, L. P. Singh, and the 
Naga “ underground."’ 

Details of the agreement have 
not been made public, but it is 
reported that the governor has 
decided to suspend action under 
the Anti-insurgency Ait which 
came into force in Nagaland 
some time ago following the 
attempt to murder the former 
Chief Minister of the State 
Hokishe Serna. 


Saharan 

talks 

deadlocked 
on UN role 

MADRID, Nov. 12 
GOVERNMENT SOURCES 
i said to-day ■ that Spain’s 
resumed talks with Morocco 
and Mauritania on the future 
of the Spanish Sahara were 
deadlocked over the role of 
the United Nations and the 
way the territory's 74JJ00 
people are to he consulted. 
Meanwhile King Bassan of 
Morocco has sent a message 
to General Franco wishing- the 
82-year-old Spanish leader a 

speedy recovery, the Informa- 
tion Ministry said. 

Morocco and Mauritania 
want to annex the territory 
but a Saharan liberation move- 
ment called the Polisario Front 
is fighting — with Algerian sup- 
port — for Independence. 

The negotiations began again 

to-day after King Hassan 
accepted a Spanish demand to 
withdraw 350,000 “ peace 

marchers" from* the desert 
territory, which is rich in 
phosphate. The talks adjourned 
for more than an hoar when 
Prime Minister Carlos Arias 
■Mayarro rushed (o the hospital 
where General Franco, gravely 
ill for three weeks, suffered a 
relapse. 

Tbe Moroccan delegation 
was fed by Prime Minister 
Ahmed Osman and the Mauri- 
tanians by Foreign Minister 
Hamdi Ould Houknass. Spain 
had demanded the withdrawal 
of King Hassan’s marchers as 
a condition for resuming tbe 
negotiations. He ordered the 
evacuation on Sunday but the 
marchers remained at the 
Moroccan town of Tarfaya. 21 
mites from the Saharan border, 
ready to cross again if the 
talks failed. 

A task forre of 16 Spanish 
warships remained 1 off the 
North African coast, ready to 
support Spanish troops 
Economic experts joined tbe 
negotiations, .'indicating that 
they were considering an over- 
all settlement that would cover 
Spain’s important phosphate 
mines in Bo Craa. But in- 
formed -sources said political 
issues dominated the talks. 
Reuter 


IRAN'S NUCLEAR PROGRAMME 


The Shah shops for reactors 


BY ROBERT GRAHAM, MIDDLE EAST CORRESPONDENT. IN TEHRAN 


IRAN’S DECISION to go in for 
a major nuclear power pro- 
gramme 18 months ago was 
greeted with a mass of publicity. 
It was the first of ibe oil pro- 
ducers to embark on such a 
programme and to decide that 
dependence upon the wasting 
asset of oil as a prime source of 
energy was both dangerous and 
no longer desirable. There then 
followed important agreements 
on a goverament-to-govpm ment 
basis with France ai»d West 
Germany as well as an outline 
commercial deal with the U.S. 
Since then little has been heard 
and a number of foreigners have 
been saying Wiat the programme 
is both too big and too 
impractical. 

However, the Iranians them- 
selves remain determined to 
carry tbrongh tbe programme. 
This was shown by a recent 
agreement between the Iranian 
Atomic Energy Commission 
and Harwell for training and 
technical assistance. Thus with 
the exception of Canada, Iran 
has now involved all the major 
non-communist countries with 
nuclear technology. 

The Atomic Energy Commis- 
sion was set up in June 1974 at 
the direct instigation of the Shah 
and is directly responsible to 
him — the only government 
institution to be in such a 
position. Although Tehran 
University has been involved in 
atomic research for nearly 20 
years, the timing of the Commis- 
sion’s creation was not 
accidents L The Shah reportedly 
had been considering embarking 
on e nuclear programme for 
several years, and was spurred 
on by the energy crisis and the 
dramatic increase in the price 
of crude in 1673. An extensive 
nuclear power programme would 
belp considerably to. preserve 
Tran's reserves of the “noble 
product" The explosion by 
India of a nuclear derice was an 
additional consideration. 

Tbe broad aim of the nuclear 
programme, when first 
announced, was to make all 
generating capacity dependent 
uoon nuclear energy by the late 
T9S0s/early 1990s. Gas would 
first replace oil as the prime 
source of energy i oil is currently 


responsible for 70 per cent.), but 
nuclear power would gradually 
take over so that by the early 
1990s roughly half the country's 
needs would come from this 
source. There would then be 
some 20 reactors with an aggre- 
gate capacity of 23,000 Mega- 
watts. A study is now being 
made to determine whether in 
fact this rough estimate of 
nuclear generating needs is suffi- 


uranium. Talks about supply 
contracts have been held with 
Australia, Canada. France, South 
Africa, and the U.S. The Austra- 
lian talks have been inconclusive, 
but with South Africa matt«s 
are reportedly going welt. How- 
ever, it is said here that reports 
of a S700m. long-term deal with 
Pretoria are premature. Iran 
meanwhile has bought into 
Eurodif by forming a joint com- 


An extensive nuclear power programme would 
help preserve Iran’s reserves of the “noble 
product.” 


ciest, or whether it should be 
enlarged. There fire hints that it 
could even he expanded. 

Deliberately the Shah set out 
to seek cooperation from several 
sources. Under a S5bn. deal in 
June 18T4 France agreed to 
supply five 1,000 MW reactors 
and to establish a centre for 
applied nuclear research at 
Isfahan. In anticipation Iran 
placed fllbn. with the Banque 
de France of which some 
SSOOm. has ben drawn with a 
further S200ra. expected shortly. 
A smaller agreement was signed 
with the West Germans for two 
plants each of I.2O0 MW rapacity 
costing about £4S0m. The largest 
agreement is the intended pur- 
chase of eight reactors from the 
U.S. with related facilities. How- 
ever. tbe only item reported to 
have been definitely agreed is an 
uranium-ejirichmerw contract. 
Britain has no reactor to offer 
Tran and to some extent has made 
a virtue of necessity by offering 
training facilities for Iranian 
graduates at Harwell and 
ance in the Commission’s nuclear 
research programme . which has 
absorbed the activities of Tehran 
University 

Observers believe that the 
choice of so many foreign 
partners in the programme need 
not be an inhibiting factor. The 
reactors will all be PWRs based 
mostly on Westinghouse licence. 

Iran is also keeping its options 
open as regards supplies of 


pany with the French. Through 
this company it will hold 10 per 
cent, of France’s 47.S- per cent, 
stake in Eurodif, a company 
formed for purposes of uranium 
enrichment. 

In general the follow-up to 
tbe Government agreements 
has been smooth. Nevertheless, 
the programme will take time 
and the only one to have really 
got off the ground is the West 
German contract. Foundations 
have been laid at a site at 
Bushire at the top end of the 
Gulf which trill house twin 
122DO-MW reactors. The German 
consortium is being ted by 
Kraftwerk Union. On the French 
contract there is no sign that 
a firm site has been selected. 

The large U.S. contract 
appears to be up against a 
number of problems which will 
rake time to sort out. Westing- 
house, for instance, is said to 
have initially baulked at the 
need for what was termed a 
’* super turnkey project.” involv- 
ing massive investment in 
housing, port facilities and the 
like, in addition to the plant 
This was said ir he ton risky. 

Now that a d jlinatlon plant 
is also likely to lie included in 
all reactor deals, the proposi- 
tion appears more attractive. 
There are also political objec- 
tions to overcome within, the 
U.S. about the supply of enriched 
uraDium. and Iran’s desire to 
possess, in the long term, re- 


processing facilities. Although 
tbe Shah has said be is anxious 
to create a nuclear free zone 
in the region, the instance of 
India is still uppermost in 
people's minds in the west, and 
the temptation of Iran to be a 
full nuclear power cannot be 
entirely discounted. 

Quite apart from these prob- 
lems, a number of issues much 
closer to home have to be re- 
solved. First of all Iran has to 
assure itself of no adequate sup- 
ply of trained personnel because 
in such a sensitive field it is un- 
likely to want to rely too much 
on expatriate*. At present there 
-are. both within and outside the 
country, about 1.000 persons 
familiar with nuclear technology. 
Tbe Atomic Energy Com mission 
hopes to attract some of them 
back, while at the same rime pro- 
viding a broader base for train- 
ing both locally and abroad. It 
is here that Britain is being 
called upon to play an important 
part. By tbe end of tbe year 
some 20 Iranians are expected 
to have gout* to Harwell. On a 
longer term it is possible that 
some co-operation will be estab- 
lished with India. 

The country's high seismicity 
will entail the need to take cvlra 
safety precautions in construc- 
tion. No one really knows what 
the added cost of such safely 
precautions would be, but it 
could be anywhere between 10 
and 20 per cent, extra. 

Iran's nuclear programme was 
conceived at a time when the 
country's nil revenues looked like 
spreading a little wider than 
they do now. Still there has 
been no suggestion ihar the pro- 
gramme will be cut. hut it is 
worth underlining the cost — 
without any of the hidden fac- 
tors of siting and safety, phis 
ordinary running cos I and 
repairs. The cost at current 
prices by the early 199ns could 
easily be $25bn. Depending on 
tbe movements of the price nf 
crude oil and Iran's development 
of its substantial gas resources, 
there may come n time soon 
when the authorities take a hard 
look at the merits of 20 nuclear 
plants against more reliance on 
traditional energy sources and 
a greater use nf gas. 


Turning to American firms 
hich comply with the Arab Boy- 
it regulations. Mr. Mahjoub 
iid: "AH attempts by pro-Israeli 
larters to make the U.S. 
ovemment take action against 
lem will fail.” 

PI 


SA consulate 
siege verdict 

t yi JOHANNESBURG, Nov. 12. 

: i ,'AVID PROTTER was to-day 
' tund. guilty of murdering 
-•curity official Giora Rariv in 
ist April’s Israeli Consulate 
tege here, after a trial lasting 
tore than four weks. 

Judge Petrus CUUe ruled Chat 
aere were extentuating circum- 
tances, which means that 
'rotteT will not face the death 
•enalty. 

Protler. a 26-year-old Jew and 
ormer security guard at the 
onsulate, faced 67 charges. He 
•leaded not guilty to murdering 
dr. Raviv and instead offered a 
ilea of culpable homicide. 

Apart from Mr. Raviv, 4S 
jeople were injured when, shots 
vere fired during the nearly day- 
on® siege, during which 18 
jeople were held hostage- 
During the trial Protter hold 
:he court he had been -in the 
Israeli and South African armies 
and that, after being employed 
it the consulate, he protected 
-Msi ting Israeli notables includ- 
ing former Defence Minister 
Moshe Dayan. 

Reuter 


New Beirut kidnappings 


CHRISTIAN and Moslem gun- 
men started a new wave of kid- 
nappings to-day, and Premier 
Rashid Karami, “ disgusted, 
pained and ashamed,” , at their 
action said it threatened the 
cease-fire between rival factions. 

Armed gangs flung up road- 
blocks across ibe city and 
abducted citizens from automo- 
biles. Some prisoners were 
beaten up as tfiey were dragged 
from their cars, witnesses said. 

Police sources said the body of 
Ahmed Fathi al Arab, a cousin 
of leading. Leftist Issam al Arab, 
was found to-day. Issam al Arab 
is leader of the “Nasserite Cor- 
rective Movement ” whose militia 
units were heavily involved in 
the last round of fighting against 
Right-Wing forces at the end of 
October. . . 

Karami told reporters that “I 
feel disgusted and overcome by 
great pain and shame at what is 
committed at times by. ignorant 
and criminal elements who do not 
know the consequences of their 
actions." 


BEIRUT, Nov: 12. 

The kidnappings and counter- 
Vridnappings by rival groups 
threatened the security situation, 
which had improved with the 
cease-fire agreed on 11 days ago. 
Karami sdid. He appealed to aU 
sides to allow the Joint Coordi- 
nating Committee, entrusted with 
the task of enforcing the truce, 
to act alone on any future kid- 
nappings. “If such citizen resorts 
to his own private methods of 
retaliation, this will lead to 
absolute anarchy,” Karami said. 
Mr. Karami also attacked the 
arms buildup by warring factions 
UPI 

The French satirical weekly Le 
Canard Enchaine today pub- 
lished a document which, 
said, showed that Bulgaria sold 
weapons to the Christian Flange 
Movement of Lebanon. The pub- 
lication followed a claim in Le 
Canard Enchaine last month — 
angrily refuted by the Soviet 
Press— that Communist bloc 
countries sold weapons to ail 
regardless, of their political 
beliefs. ' 

Reuter 


Vietnam unification talks 


THOUSANDS of people waring 

flags and flowers turned out to- 
day to greet the 25-member 
North Vietnamese delegation 
arriving here from Hanoi for 
reunification talks. 

The crowds lined the treeJined 
streets to welcome the North 
Vietnamese as. they drove from 
Tan Son Nbtrt airport to tile 
Independence Palace in central 
Saigon. 

--A guard of honotB' in white 
uniforms . met the delegation at 
the gate of the palace, the bead- 
quarters of the Saigon Military 
Committee. 


SAIGON, Nov. 12. 

The North Vietnamese are 
headed by -Mr. Truong Chinh, 
chairman of the North Vietnam 
National Assembly and a polit- 
buro member of the Vietnam 
Workers* Party, and includes top- 
ranking Party Government and 
military officials. 

A Government spokesman «afd 
here on Sunday that talks would 
be held soon to discuss reunifi- 
cation of the long-divided coun- 
try through nationwide general 
elections. Reunification is 
expected to be formally declared 
early next year, observers said. 
Reuter 


Japan allows, recession cartels 


BY PETER DUMMY 

JAPANESE cement manufac- 
turers and part of -the glass fibre 
industry have obtained fair 
trade commission approval to 
form recession cartels for the 
SO days between now and the 
end of January. This brings the 
total of such cartels authorised 
during the present recession to 
five, of which two have already 
expired. 

The 20 cement makers are 
permitted to cut production by 
6.6 per cent, from the level of 
a year ago, so that output will 
be at an annual rate of 72.6m. 
tons during this period- They 
had asked for more stringent 
restraints: authority to agree to 
limit production to 60 per cent, 
of capacity until the end of Feb- 
ruary, 

The seven manufacturers of 
fibre glass ‘filament and other 
items which are affected by the 
FTC decision will be allowed to 
restrict output to an annual rate 
of 34.800 tons, which is 45 per 
cent less than average monthly 


production in 1974. *nd 
apparently more restrictive than 
the industry itself bad originally 
envisaged, 

■ This industry suffers an almost 
chronic excess capacity. It was 
allowed to form a cartel for 
seven months during tbe 1971-72 
recession. 

FTC authority to set up a 
recession cartel does not oblige 
any manufacturer to subscribe 
to the permitted restrictive trade 
practice. It merely makes it lMfe 
ful. for him to do so. Usually, 
however, manufacturers are 
driven into the arrangements hy 
their bankers, and there have 
been few complaints that cartels, 
have been a failure from thd 
point of view of non-compliance. 

This raises the question why 
there have been so few cartels, 
this recession, when there were 
13 in 1971-1972 and 19 in 1965. 
FTC officials believe there are a 
number of reasons, including the 
fact that the “prize” (of bang 
allowed to establish a cartel) has 
been substantially reduced ■ by 


TOKYO, Nov. 12 

the present policy of limiting 
restrictive trade practices to 
seldom longer than three 
months, and a general prohibi- 
tion on collusive ‘agreements on 
prices. 

The FTC has not forgotten that 
ft was widely blamed for a big 
rise in steel prices ta November 
1972, .which the steel mills 
announced in unison from 
behind the protection of a reces- 
sion cartel. In addition, the 
present FTC chairman. Mr. 
Toshihide Takahasi, has been 
tougher than many of his pre- 
decessors. 

At the ' same time, however, 
officials do not delude themselves 
teat they have stamped out 
restrictive practices. The more 
difficult tbe FTC makes it to 
qualify for official approval, the 
more likely industries will be to 
adopt informal follow-my-leader 
restraints Instead. With 'some- 
times overt backing from the 
Ministry Of International Trade 
and Industry, these also are 
usually effective in Japan. ; 



Cook Freeze Catering-food for thought 


Increasing costs, shortage of skilled 
Staff and demand for meals at unusual 
times are forcing caterers to look for 
alternatives to traditional preparation 
and cooking methods.The need is 
pressing where low priced meals in 
large numbers are concerned. 

The Cook Freeze system - 

Aware of this requirement; The 
Electricity Council carried out extensive 
research into catering techniques 
within one of its own staff restaurant 
operations, leading to the development 
of 'Cook Freeze'as it is today It is 
a system of preparing and cooking 
quality food in economic quantities in 


a central production kitchen, retaining 
it in a state of 'suspended freshness' 
by rapid freezing and freezer storage 
and serving it when required.The Cook 
Freeze system consists of three main 
areas of activity The first; pre- 
paration and cooking and the second, 
quick freezing and bulk storage, take 
place at the . same location. The third, 
rood reheating and presentingis 
carried out at the catering 
establishment itself, where the 
finished meal is served to the customer. 

Cook Freeze in action 

Several applications of the Cook Freeze 
system in the UK have been closely 


monitored to establish its potential. 
Substantial overall savings on cost per 
meal have been achieved through the 
more efficient use of skilled labour 
and space resources. Consumers are - 
satisfied because the quality, of meals 
is controlled at a high level and a 
varied menu can be provided 
• Finally equipmentneeds can be more 
critically assessed than with traditional 
catering operations, optimum use can be 
made ttf the equipment and, conse- 
quently, capital employed to best advantage. 

This is just one way in which 
electricity is playing its part in 
improving the quality of life and 
conserving our resources. 


Electricity does the nation a power of good 
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The Electricity (jwndt, England and Wales, 
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name it? 



HERE ARE A COUPLE OF CllJES. 


IF YOU DONT FANCY 



WINTER WHY NOT TRY 
SKIING INSTEAD? 





With a summer that lasts more than 
ten months of the yean, the holiday season 
in Greece is almost endless. 

So rather than fly you to ski-slopes 
in winter Olympic Airways fly you to 
sunny beaches. Daily flights direct to 
'Athens. Once a week direct to Thessaloniki 
And once a week a through service to 
Crete via Athens, as well as connections 
every day to Crete and Rhodes via Athens. 

And all at our special low winter rates. 

In Athens, we have our own airport, 
handling all our international and domestic 


flights. So you spend less time in the > 
airport, and more time on holiday. j 

We can even offer a range of j 
holidays by specialist tour operators ha$d 
picked by us under the All Seasons ■ j 
Holidays banner ! 

And remember that the other greJt 
advantage of winter skiing in Greece is; 
that youli never get cold feet , ! 


j* Mytti 
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The National Airline of Greece 
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GISCARD ON FRENCH DEFENCE PLANS 



Strong conventional forces needed 


m ROBERT MAUTHNEft 

M. VALERY GiSCAKD 
DTSTAING, the French Presi- 
dent. to-day adopted a strong 
and uncharacteristic Gaullisr 
line in emphasising The im- 
portance of an independent 
national defence effort as a pre- 
condition for an effective French 
role in the world. 

The point was forcefully made 
m two separate interviews on 
French foreign policy given hy 
the President to the conservative 
Paris newspaper Le Figaro, and 
French television, in which M. 
Giscard went out of his way to 
answer recent criticisms hy 
leading Gaullists that he was 
neglecting the country's defence. 

Nations which were weak in 
defence could hardly expect to 
t*e heard on other subjects of 
international importance, the 
President pointed out. adding 
for good measure that the French 
government intended 10 devote 
more of its resources ro defence 
in the future than in the past. 


Without string any specific 
figures. M. Giscard d’Estatag 
made it clear that the bulk of the 
additional effort would be 
devoted to ■‘trengthemng conven- 
tin.-t.ii forces. An exceptional 
effort had already hpen made hy 
his predecessors to' provide the 
country with modem strategic 
weapons. But no one could 
seriously ~ imagine that the 
possession by France of a few 
atomic bombs and a small stock 
of missiles was sufficient for its 
defence, be Raid. 

The French President took the 
unusual step of quoting a 
prominent foreign statesman. 
Herr Helmut Schmidt, the West 
German Chancellor, in support 
or his defence theories. Herr 
Schmidf had tnid him during 
their first meeting after being 
elected to the Presidency lh.ii 
whar had struck him most about 
the state of France a l the tune 
was “ the weakness of its 
classical defence.” 


The tec* of conventional 
strength meant in effect that 
France was considered 10 be a 
weak country. M. Gi*card said. 
He indicaicri that a particular 
effort would he made lo 
strengthen the French Mediter- 
ranean fldet. - sin-& it was 
unacceptable That no country 
bordering on the Mediterranean 
should play any part m guaran- 
teeing the area's security. 

The Presidents emphatic stand 
on national defence contrasted 
with his pessimistic views on a 
common European defence 
policy While Europe would 
doubtless have its own defence 
policy at some stage during »hi* 
next 'decade. M. Giscard *1 rented, 
as hi: h.i> done on previous occa- 
sion?. that it was unrealistic U> 
even start talking about such 
a policy until Europe had its 
nun elTecme political institu- 
tions 

He slsn rejected In The 
strongest terms accusanona by 


Communists reassert orthodoxy 


BY RUPERT CORNWEU. 

THE NEW harder line of the 
French Communists, not only 
towards their Socialist partners 
but within national politics as 
whole, emerges clearly from 
preparatory documents for the 
party’s annual congress due lo 
be held next February. 

A lengthy draft policy state- 
ment carried over five pages in 
this morning's edition . of 
L'Humaaite, loaves no doubt that 
for the time being at least efforts 
to win new friends must be 
subordinated to the overriding 
priority of reas.serting their role 
as the true leaders of the French 
Left. 

It is of course the erosion of 
this once natural position by the 
Socialists within the Union of 
the Left that lies at the heart 
of the present dilemma of the 
French Communists, and of 
the squabble which divides the 
rwo parlies 

Ever since the presidential 
election of 1974 the Left, and 


tn particular the Socialists, have 
gamed ground. The dwindling 
of the Communist vote has been 
accompanied hy a gradual 
blurring oF the Party's identity, 
lo the point where it has seemed 
a . rather dislant second fiddle 
lo M. Francois Mitterrand and 
his followers. 

The answer, for the Commu- 
nists. amounts m a return to 
Ideological first principles, after 
three years of playing them 
down, during which the Left- 
wing alliance came within a 
whisker of power. Now, how- 
over. parliamentary elections 
are not due until 1B7S. 
allowing a -substantial margin of 
manoeuvre. 

Significantly, the policy state- 
ment was presented to the 
Parly's cenlral committee a 
week ago hy M. .lean Kanapa. an 
orthodox official who has fre- 
quently handled relations with 
sister parties m Easiem Europe. 

Although the document calls 


PARIS. Nov. 12. 

for a 'nnlon of rhe French 
people ** and pledges respect for 
individual liberties. must 
emphasis is placed on the Com- 
munists' spearhead _ role in 
changing I hi* count r> politics'. 
The Parry should be powerful, 
lucid and combative and distin- 
guished above all hy the cham- 
pioning of the working classes'. 

The ’statement and an accom- 
panying speech by Communist 
leader .tf- Georges Marchois are 
predictably scathing about the 
Socialists. Under the now 
familiar slogan ‘■improving the 
quality of the Union of the 
Lcn."*M. Mitterrand is accused 
of being ready ii< betray the 
.illniiri' and switch his support 
tn the Govermienr. 

It in nn led that Socialists 
already cn-operaie uith the 
niaji-riiv ti» administer s«mu* ISO 
French inv.ru. and as a Party 
with few workers among its 
leaders, the.* arc "niiurally sen- 
sitive to bourgeois pressures." 


PARIS, Jfw- £ 1 

the Soclah^-Coromunbt (w. 
lion, and not a few of 1 ? 
GauIUtf allies, that hw *q\\1 
were becoming more " W? 
cist" France had taken » 
su*p* toward*; rejoining Nath 
integrated military mminarL 
from which if had with**: 
under General dc GaulJt • 
196d. he said. But it shouw -l 
be forRoctea that France -£ 

remained a member of 2 
A Had Lie .Lilian ce, and a* J, 

it was bound to paraeip**- 
certain ** levhmcat «««** 

with tho other mem be n inZ 
,if a conflict involving ^ 
Alliance. To do so v as s jJ[ 
good sense, and any other » 
tude would be irresponsible; 

Taxed by his intor.*icw«« s « 
France's lack of ratoresr 
various current disarm}®* 
conferences, the Pnmdcat.isi 
c.ited ihat Franco, which ^ 
become the world's third £. 
imporeanf nuclear power, « 
now prepared to make a 
more positaw wwirrebuticn;- 
This field 

It was ready bo study ( 
limitation of “ certain nude 
risks" due rn a lark r>f 
iprormatiou and the problem 
preventing the ebssemmsfi 
of nuclear w.ipnns M. Gi g»j 
said. Bui he was quick tp r&t 
any idea of a jointly agreed « 
mg to French nuclear wear® 
given the superiority of the t 
super powers over France mi 
field 

Regarding iu-st wwfe^ 
economic summit meeting 
RamhouiUeT, near Tarts, 
Giscard said that he had no 
leniiun of frying to persuade! 
partners to subscribe fc 
detailed agreement an the' 
form of rhe international 
1 a ry* system. What he vras i 
mg for was an understand! 
not a return to a system of fit 
panne* hut on a mechaui " 
which would limit the extent 
fluctuations between them. 

The European countries, wl 
mil esLihli>hsng fixed parijj 
h.id managed to do this, ok 
more general agreement 
achieve a minimum of tfrttl 
did not seem to the Frri 
President to bo out of reach 


Spanish 

increase 

political 

arrests 

By Roger Matthews 

MADRID. Nov. 12 
THE FINAL days of the Franco 
era are being accompanied by 
an impressive daily list of 
arrests, as the political police 
trv to forestall any liberalisation 
1 the regime that may aequo* 
pany the final accession to power 
of Prince Juan Carlos. 

Another 45 arrests in the past 
24 hours, following nearly fiO 
the day before, indicate the 
breadth" of police action. Since 
the controversial, sweeping anti- 
terrorist lav.* was introduced at 
the end of August, more than 
450 people have been taken into 
custody for alleged political 
offences. They can be held for 
10 days under the new law with- 
out appearing be Fore a court or 
having access to legal counsel. 

The arrests are causing a 
growing sense of unease among 
even the more moderate parties, 
with the result that many promi- 
nent opposition politicians are 
sleeping in a different flat every 
night. They fear that the death 
General Franco could provide 
the excusp For many preventive 
arrests, including those people 
who previously had been 
derated by the regime. 

Hopes that the Prince's take- 
over as acting Head of State 
might result in reduced activity 
by the political police have 
proved groundless, and some 
Left-Wing groups are claiming 
that he is demonstrating just how 
closely aligned he is to Che philo- 
sophy, of General Franco. They 
say the Prince has it within his 
power to order a tacit liberali- 
sation, but there Is evidence that 
labour leaders are being 
detained, especially those delong- 
ing to the Spanish Workers’ 
Party, a memher of the Demo- 
cratic Junta, the Communist-led 
alliance. 


Striking workers halt Lisbon 


| BY PAUL 2 LLMAN 

• THOUSANDS nf striking enn- 

• ruction workers paralysed 
i central Lisbon to-day in what 
I threatened to develop Into a 
; trial of sirengih between the 
; sixth provisional Government 
I and Communist-ied trade unions. 
! Const ruction workers arc 
; demanding wage rises of 40 per 
icenL on basic rates, a claim the 
; Government is hound to resist as 
lit puts the finishing touches fo 
f its economic austerity pno- 

I gramme. 

! To-day's demonstration, which 
l was joined by metalworkers 
i about to embark on their own 
: annual round of wage negolia- 
{ lions, brought the closure for 
i the day df the Labour Ministry 
| and the posting of police at its 
I local offices. The Ministry issued 
! a statement denouncing the 
: strike as politically motivated. 

The developing push for 
higher wages which The unions 
1 claim are heeded to cover the 
increase in the cost of living 
I during the past 12 months is 
; being viewer here ns poteniia My- 
th e sturt of a new campaign 
against the Government by the 
Communist- Party, using the 


Party's power base among 
■agricultural and industrial 
workers 

Anti-Gnrorrmi'nt demonstra- 
tion;. are being planned for lhe 
coming few days by imih lhe 
farmworkers and other 1 ndu 5 in. 1 l 
workers 

The ure>i ihreai to lhe 
criuucn! coincides with a rapidly 
developing crisis within the 
ieadershsip of the Lmied Forces 
Mov •raont f A FM > whose Revolu- 
tionary Gouncil was described by 
one reliable source here to-day 
a*- bei’.g in 3 “state of panic" 
over the pressure on it m take 
firm steps to stamp out disorder 
in the country. 

Further evidence thaT Briga- 
dier-General Otel Sararva de 


LISBON. Sot. * 

0 area the f*hc commander of 
internal securely force.. Cope 
has de-i-i fil’d to stagp hii'o 
boycott of the Council was p 
vided to-day. 

The General let it bt kao 
that hp would noi be attend 
to-morrow’s scheduled meet 
of the revolutionary council 1 
would insread be joining fa- 
workers. in thetir anU-Gow 
ment demonstration. 

M-anwhile. the Generrt * 
rinued his tour of military an 
a lour that is being seen in 10 
Council quarters as being aia 
at assessing the ievel of snpp 
for a possjhle Left-wing * 
within the military to halt w! 
is regarded as a cfcitft to » 
Right. 
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Oslo Minister 
stresses oil 
conservation 

3 y Fay Gjestor 

OSLO. Nov. 12 

LEAVING some North Sea oil 
and gas is the sea bed might be 
just as good business for Norway 
as extracting « hastily and in- 
esting petroleum revenues 
abroad. Norvi-egian Finance Min- 
ister Per Kleppe said yesterday. 

Addressing a conference of 
economists. Mr. Kleppe, said that 
while he was not against using 
oil income for direct investment 
abroad, inflation and pniitical 
upheavals often led. sooner or 
la-ter. to a sharp reduction in 
the real value of such invest- 
ment 

As long as some fo Norway's 
petroleum reserves remained 
below the North Sea. these assets 
were "probably fairly well 
placed." A gradual rise in the 
relative price of petroleum would 
represent* interest earnid on 
these untouched assets. "Reason- 
ing along (these tines, this kind 
of Investment 1 compares favour- 
ably with- financial investment 
abroad.” 

He" could see no reason for 
Norway to abandon fhe 90m. 
tonnes annual petroleum produc- 
tion ceiling imposed by Parlia- 
ment. The ceiling should, how- 
ever. be subject tn review. Oil 
revenues would give Norway a 
balance of pay menu surplus 
from 197£ onwards, he said. 
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Schmidt stresses need 
far election compromise 

mr Nicholas colchester Bonn, Nor. 12. 

1TH THE two main speeches ' reply to Herr Brandt on Tuesday 
■ its congress behind it. West afternoon, the prospect for fire 
ermany's Social Democratic works at this congress appeared 
arty <SPD> appears all set to to melt away. / 

) into an election year with Chancellor Schmidt < spent 
road agreement on the some time on the subject of the 
loderate line that is needed for German economy. He laid that 
irtber - coalition with the the bottom of the West German 
iberal Free Democrats. recession had now bje'en passed 

Helmut Schmidt, the Chancel- and that one could now reckon 
»r and the SPD's vice-chairman, with ‘'considerable real growth” 

’ tade a two-hour speech this next year. He called the redue- 
inrning in which he stressed the tion of unemployment his most 
eed for “ a clear Yes to Social- important task and said that, in 
iberal coalition, and a Yes to the medium term. Germany must 
— . lair compromise." It was import inore to achieve a balance 
citable that Herr Schmidt's calls on current account. 

- — — -"jr realism and pragmatism and But he could see no arguments 
if. ?adiness to compromise were for further economic stimulus in 

(f pplauded by the SPD delegates. Germany, and he asserted, that 

In both Herr Schmidt's speech, be would not cut corporate taxes. 

. .nd in that made yesterday by His Gvoernxnent Was, however, 
-ormer Chancellor Herr Willy looking at ways in which smati- 
’ .. - -randt. the Party showed itself and medium-sized companies 
-•illiug to be prodded into a might set current losses against 
‘entrist corral. Of course the taxes on profits made in the 
i*----^ - 'ppiause followed aH references past. 

- j the bogeyman of the Bight, --Both speeches have made one 
. ranx-Joseph Strauss, for whom thing clear about the SPD’sJ 
0 epithet seemed too bad. But initial election strategy: the I 
qua! applause followed both Party is going to project Herr 1 
peakers’ swipes at the Young Strauss as the power behind the 
ocialists, the loudest voices on Chancellor candidate of the CDU. 


The worfcfs best car has some tough competition, 

Motoring experts tie world over claim, our * Or the 450SE performance saloon, that minors leg^ache and back-ache, 

45QSEL to be the finest carin the •world. ‘ Almost exactly the longer- wheelbased 450SEL. A door-mirror that adjusts fromthe inside, 

Absolnt^y astimishiii^wnae oar ownMotor However thafthar^ Bear kir$> dusters that keep tfaemsdres clean, 

rn p n^p pnttnr 1 p fifpr(v^trrinn(^T^pi?tst ! xl eaclicarinotn'S-cilassistheresakoffchesattie Aixl arm-rests that are lndt-perfect for salec 

Frant^AutoJonrnaLThetestprtxiucticni meticalonsreseaicK. and more comfortable driving- 

limousine m die woil£ It staro fromthe Tfceyandhimdreife 

and^Eadc. abontrwh^acarshouHacfc^ designed to make aMeicedestfae most completecar 

eng?neering;pedmi^ you’ll ever drive. 

eqnallyiEcyressrve. passengers and society as a. whole. Andwhdieverrnodel above (ortherone 

lie 450SHi;sp(^a'9^ engine that speeds Ua&whydiey allsharethesaineadvanced otiiersiiiourraiige) appeals toyouin^^ 
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inrVdpg t fae ^nwfamnnsanri-sqnatiear cakes all tie strain but keeps the feel of the road. Measures of driving. / 
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„ iEidarnongstiteunrivafledoatmes^ 
includes the now famous and-squat rear 
suspension chat takes the ups and downs out of 45 
litremotoring. 

While its attention to comfort andhrxury 
extends from headlamp washer-wipers to 
eleqrica%^peratedwindows. 

Obviously the expert^pnisehasheenwon 
in the free of some pretty tough competition. 

But happily we canreport that most ofit 
comesfromthe other S-dassmodels above: 


brakes ailroundthatrespcmd^ddy to stopyou 
fast lay our tracks. 

Andzero-ofi^ steering that.keepsyouinline 
even ifatyre punctures at high speed. 

Bat perhaps the features that showbestthe 
tnriqoeMeroedes-Bffly.atritade to motoring 


Jh^happTy can report that most nfjt are the ones that go almost unnoticed. j 

sfromthe other Sdassmodels above: like the ingenious channels that divert rain j ____ — 

The 6-cylmder2S0SE that gives you USmph, and dirtfrom obscuring yoiir view; ^ j Td:(Hame) 

Hjc £stex V-8 enginedSSOSEautoirsiic, Theseatsthat are carefully designedto ease ! 

Tflggnces ineBlioncdaidndeCzr^ocan3MgI1yM!notdefegydHipc^nnni>g;ia»csccscatbchs. 


Mr N. A. Grace. Mcrtedcs-Benz (United ’Kingdom) Ltd, 1 

Great West Ro^&cntfon^MifldIisexTW39Ali « 

Telephone: 01-560 215L 1 

Pleasc ask ray local A4eicedcs-Benz JtioJer bopjxm' je me wiA. | 

znc3imu]ibiimnoaabotictfae2S0SEO55(SEQ4S0SEn4a(]SELQ a 


*AIlor idsccfcopdaiul ess-Timed glass snBhi£aa45(££Lcn]j< 


S^Sakharov refused 
exit to receive 
his Nobel prize 

BY OUR OWN CORRESPONDENT MOSCOW, Nov. 12 


|Tsss selc:,.;* bcchomic ciEVTr~:.3 


A weak Government in trouble 


®Y DAVID CURRY IN BRUSSELS 


1. ANDREI Sakharov Said 
day that be had been refused 

- rmission by Soviet authorities 
go to Oslo for the Nobel Peace 
Ize award ceremony on Decem- 

* r 10 . 

rhe' not unexpected decision 
. xte after a persistent and 
:en vitriolic Press campaign 
’’ainst the nuclear scientist 
. ice he was named the 1975 
, ace Prize Laureate last month 
* his human rights work. 
Authorities summoned . Dr. 
1 kharav to the passport office 
/s afternoon and afterwards 
told correspondents that his 
-Plication to travel to Oslo had 
en turned down on security 
minds. 

- Soviet law permits denial of 
■ it permission Indefinitely to 

rsons who have been involved 
secret work, although the ban 
'ually is dropped after five 
.. are. Dr. Sakharov ceased his 
rticipation in the Soviet nuc- 
ir programme seven years ago. 
AZthough he had not been opti- 
1 stic about bis chances, tbe 54- 
ar-old physicist appeared 

• aken when he met correspon- 
" ’• nts outside the OVTR passport 

ice in central Moscow. 

He said he had protested 
ainsrthe decision to deny him 
visa “ because there are no 
isons to suppose I shall com- 
. t a crime,” and he appealed to 
- ; .'rld opinion to help him re- 
rse the ruling. 

There was a possibility the 
cjsion might be reviewed. Dr. 
kharov said, but he refused 
reapply for an exit visa since 
considered his original appli- 
tion still valid. 

Soviet authorities appeared 
;ely to come under fire for 


flouting provisions of the final 
document of last summer's Euro- 
pean Security Conference in Hel- 
sinki. 

The appropriate section of the 
document for an improve- 
ment of travel conditions for per- 
sonal and professional reasons. 
But tbe Soviet Government has 
adopted a literal inten?retat*on 
of the section and in any case 
the agreement is not binding. 

Presumably the Kremlin is 
attempting to defuse arguments 
that its decision contradicts the 
Helsinki agreement by -citing 
security grounds as the ba$is.j 
The .case parallels that of the 
author Alexander Solzhenitsyn, | 
who received the Nobel litera- 
ture prize in 1970. but was re- 
fused permission to travel to I 
Stockholm to receive it in per- 
son. Last year be was forcibly 
exiled to tbe West 

Reuter adds from Washington: 
Senator Henry Jackson said 
to-day that Moscow's refusal to 
allow Dr. Sakharov to go to Oslo 
to accept the Nobel Peace Prize. 
was the latest evidence of Soviet 
insincerity regarding detente. 

UPI adds from the United 
Nations: Thirty-two -US. and 
Canadian Nobel laureates have 
appealed to tbe Soviet Union to 
permit Dr. Sakharov to receive 
the Nobel Peace Prize in Oslo 
next month, - the ■ International 
League for the Rights erf Man 
announced to-day. 

A cablegram, sent ; on Monday, 
was addressed to' Nikolai V. 
Podgorny. Chairman of» the 
Presidium of the Supreme Soviet - 
in Moscow. It read: “ The under- ' 
signed Nobel laureates appeal to . 
you to permit Andrei Sakharov [ 
to receive the Nobel Peace Prize ; 
in Oslo on December 10." j 


MR. LEO TINDEMANS* 21- 
months*old Belgian Cabinet is in 
difficulties and the view is widely 
f'anvassed that it may not survive 
much beyond its second birth- 
day. Having launched at the end 
of September its plan to tackle 
tbe structural causes of inflation 
in the economy it has now been 
forced to retreat to a crude and 
stopgap incomes policy. 

The inability to make its own 
ideas stick; the lack of cohesion 
and discipline within the coali- 
tion; the prospect of a bitter 
Political fight over its plans for 
local government reform; the 
Prospect of serious labour unrest; 
and the evident appetite of the 
Socialists to get back into 
power; all indicate a rough 
winter ahead for tbe Tindemans’ 
Government. 

The crisis has its origins in 
that old Belgian rite, the index. 
It is the system of indexing wages 
to the cost of living not retro- 
spectively, which allows seasonal 
factors to iron themselves out 
[before the adjustment *is made, 

I but almost immediately after 
every cost of living increase. 

| The system is blamed by indus- 
! try for much of the pressure 
behind an 11 per cent, inflation 
1 rate and mounting industrial 
costs which threaten its export 
performance. In Belgium 
exports provide half the jobs in 
industry. 

The central part of the Gov- 
ernment's plan was to widen the 
gap between threshold triggers 
or to compensate much more 
retrospectively. At tbe same time 
it was intended to alter the 


calculation of the index itself 
from the current basket of fewer 
than 150 items based on outdated 
consumer patterns to incorporate 
items such as mortgages which 
would have a strongly stabilising 
influence. To make that accept- 
able to tiie onions the Govern- 
ment proposed a rent and divi- 
dend freeze to the middle of 
next year, an extension of the 
partial price freeze introduced 
in May to the end of the year, 
and a cut of tbe amount of 
company profits shared out 
among directors. The Govern- 
ment also committed itself to a 
proposal long demanded by tbe 
political Left, tbe setting up of 
a state bolding company to 
extend the state role in industry. 

Industry was promised easier 
access to investment finance, a 
general regime of low interest 
rates, better export credit 
facilities and. most important 
apart from the proposed change 
to tbe index itself, help with the 
harden of social security con- 
tributions. 

This package was presented to 
wbat in Belgium are called the 
"social partners” and in Britain, 
less optimistically, the two sides 
of industry. The anions, whose 
main preoccupation was with the 
number of unemployed mounting 
beyond 185,000 (or 7 per cent) 
refused flatly to countenance any 
change in tbe index. The Gov- 
ernment sent its package to 
Parliament amputated of the 
income policy which was 
referred once again to the “social 
partners” to be considered as 
part of tiie 1976 round of wage 


negotiations.. The employers 
sought revuion of the index and 
the limitation of wage increases 
to cost of living compensation 
index only. 

At this point the unions— the 
Socialist FGTB and the Christian 
but not conservative CSC — 
tossed a spanner in the works- 
They demanded a scheme of 
voluntary retirement at 60 (55 
for women! to be financed by a 


eluding civil servants. 

The package, still to be agreed 
by Parliament, is Belgium's first 
post-war incomes policy. The 
sharp changes made to it illus- 
trate the relative weakness of the 
Government in the search for 
the consensus which is a basic 
principle of Belgian politics. 

With its relatively open 
economy and dependence on 
exports of intermediate goods 


The crisis has its origins in that old Belgian 
rite, the index — the system of indexing wages 
to the cost of living . . . almost immediately 
after every cost of living increase. 


special tax on profitable industry 
•so as to make way for the 
employment of the young un- 
employed. The employers 
baulked and tbe negotiations 
broke down. Tbis sent the 
Government hastily back to the 
drawing board and what emerged 
last week was an incomes policy 
patched together from the 
demands, of the two sides of 
industry, suitably diluted. 

The real -victors were the 
unions; the Government dropped 
all intention of touching the 
mechanism of the index and con- 
fined itself to excluding from 
indexation that part of income 
above BJrs.40,000 gross a month 
(£500), which would affect about 
250,000 white collar workers, in- 


like steel,' non-ferrous metals, 
and chemicals. Belgium has felt 
the full effects of the recession. 
Calculations made by the Applied 
Economics Department of the 
Brussels Free University sug- 
gest that in tbe first quarter 
GNP decreased at an annual 
rate of 6 per cent and in tbe 
second quarter this worsened to 
7.7 per cent. Demand has been 
sustained by massive increases 
of state spending. 

In contrast tbe private sector 
is reluctant to spend. Over the 
first nine months of the year 
investment approved in Flanders 
dropped from B.FWL25bn. last 
year to B.Frs.I5.6bn. and over 
tbe first eight months the import 
of capital goods was 15 per cent 
down In volume. 


Ironically in view of the war 
of the index, the nse of wages 
and salaries has been slowing 
down due to some cooling-off of 
inflation, the curtailment of 

working hour? and perhaps some 
restraint in wage demands. Al 
the end of July, however, gross 
incomes in industry still were 
18.7 per cent, above the July, 
1974 level. Productivity was 10 
per cent, down over.tiie first half 
of tills year, producing a sharp 
rise in labour cost per unit 

During the year the Govern- 
ment has assembled several 
packages, but in essence Belgium 
is leaving the reflation to France 
and Germany on the grounds 
that if they recover, they will 
pull Belgium up with them, and 
if they do not there is nothing 

Belgium can do by herself. 

The principal element in the 
political scenario is the weak- 
ness of the Government itself. 
It is a three-parly coalition 
based on the Christian Social 
Party of Mr. Tindemans — 
Flemish. Catholic and conserva- 
tive in character— which won 72 
seats in 1974 and tbe Right-wins 
Liberal Party with 30 seats. But 
its majority is dependent on 
latecomers to the coalition, the 
13 members of the French lan- 
guage and Walloon federalist 
party, the Rassomblcmcnt Wal- 
ion. - This party exacted as the 
price of its support commitments 
to speeding up the process of, 
economic and political devolu- 
tion in Belgium to tbe three 
regions of Flanders, Wallonia 
and Greater Brussels. But it has 


been a fickle ally and its four 
representatives in the Govern- 
ment have failed io carry with 
them into the Government lobby 
the unswerving support of the 
MPs while in votes for regional 
bodies the RW rank and file have 
shown no qualms about joining 
in anti-Governmem coalitions. . 

The Socialist party, which won 
59 seals in 1974. is showing in- 
creasing signs of wanting to win 
back at least a share of power, 
one straw in tbe wind is the 
announced intention of .M. Henri 
Simonet. the EEC commissioner 
for energy and a former eco- 
nomics minister to resign next 
year to return to Belgian 
politics. M. Simonet is frequently 
mentioned as a potential Prime 
Minister and is identified with 
the wing of the parly anxious to 
climb hack into power. His 
return to the ranks is taken as 
an indication that rbc Socialist 
party sees a distinct possibility 
of a significant reconstruction of 
the Government. 

But with forecasts beginning 
to appear that recovery in the 
U.S. and elsewhere may mean 
that the Belgian economic crisis 
has. reached its nadir and that 
a slow recovery is die* to start, 
one needs to be .cautious before 
writing premature obituary 
notices Tor Mr. Tindemans. None- 
theless. if 1975 brines a shuffling 
of power into a urand coalition 
or a Socialist-managed coalition 
for many people it will seem 
the inevitable consequence of 
the Government's gradual on- 
fi-ehlemenl. 


Maximov loses citizenship 


IE SOVIET Government to-day 
iblisbed a decree depriving 
ssident Russian writer Vladimir 
iximov, now living la Paris, of 
s Soviet citizenship for ‘‘actions 
ran mg the prestige of the 
# , , -Viet Union." 

£ t -.L Maximov, aged 43. widely' con- 
s jjVriered one of the best authors 
1 l -iting in Russia to-day, ' left 
oscow in March last year 
rmally for a one-year visit to 
ranee at the invitation of the 
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French literary PEN club. He 
has since become a prominent 
figure in dissident emigre circles 
abroad. 

The decree, signed by Presi- 
dent Nikolai Podgorny on 
January 30 but published only 
to-day in a monthly bulletin of 
the supreme Soviet said that! 
Maximov was being stripped of 
his citizenship for “actions be- 
smirching the title of citizen of 
the USSR.” 

Reuter 


atter’s leader. Heidi Wieczorek- policies as those of its Right-wing 
leul. had produced a conciliatory sister party, the CSU. 

Greek EEC entry closer 

- BY ROBIN REEVES LUXEMBOURG, Nov. 12. 

THE European Commission’s ing the Community. But a 
“ opinion ” on Greece’s appli- . number of British Conserve- 
cation for EEC membership, tives, in particular, empha- 
whiefa should set the stage for sised the very difficult indus- 
eutry negotiations, will be trial and agricultural problems 
ready by the end of the year, ' which entry would present for 
the European Parliament was Greece.. At the same time* they 
told here to-day. hastened to. deny that they 

In a debate on the applies- were against Greek entry. It 
tion, MPs were generally could just not be a speedy 
enthusiastic about Greece join- process, they said. 


Italian left attacks 
Kissinger remarks 


BY DOMINICK J. COYtE 

THERE has been a predictably 
critical response by the -Italian 
political left to reported remarks 
by Dr. Henry Kissinger, the 
UR. Secretary of State, about 
the possible participation of tbe 
.'Communist Party in a future 
.•Italian Government. Views 
attributed to Dr. Kissinger were 
related by Sig. Guilio Andreotti, 
the budget minister, following a 
recent visit to Washington. 

Dr. Kissinger is said to have 
railed for the replacement of 
the present -leadership of the 
ruling Christian Democratic 
Party by younger and more 
dynamic elements in a bid to 
. rejuvenate it The party has been 
in office here for some 30 years 
and is now .showing some signs 
of disintegration through in- 
ternal disputes following the 
Communist Party's sweeping 
successes in the June 15 
regional elections. 

It appears that tit© advisability 
of such a shift in the Christian 
Democrat leadership was 
advocated by the U.S. Secretary 
of State after Sig. Andreotti. In 
bis Washington talks with Dr. 
Kissinger, bad envisaged the 


ROME, November 12. 

possibility of an early reshuffle 
within the present Italian 
Government of Prime Minister 
AJdo More. .... . . 

Sig. 'Andreotti himself is Stud 
to have advocated while in Wash- 
ington that the U.S. Government 
should more assiduously c°nrt 
the Italian Sociaist Party which, 
while not a partner in the 
present More administration, 
has been sustaining it In office 
with its support in parliament* 

i>r. Kissinger's reported views, 
following' an openly hostile 
stance towards any Communist 
Party participation in Govern- 
ment here voiced by Mr. John 
Volpe. the U.S. Ambassador (and 
subsequently endorsed publicly 
by the State Department) have 
been greeted by the Italian Left 
as constituting undue inter- 
ference in Italian domestic 
affairs and demonstrating _ an 
M hysterically a nti-Commu oist 
position by the Ford Administra- 
tion. 

Communist Party sources ray 
that the party have repeatedly 
declared Its intention of sup- 
porting Italy's continued mem- 
bership . of NATO. 
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Shetlanders say 
‘no’ to 

Scots Assembly 


• NEWS ANALYSIS— IMPORT CONTROLS 

Electronic Hobson’s choice 


BY LORNE BARLING 


(THE USE of Import controls to 
| protect . depressed but basically 
! healthy sectors nf industry, as 
| outlined oo Monday by Mr. 


BY CHRIS BAUR, IN LERWICK 


regarded by many of the com- 
panies concerned as a choice 
between the devil and the deep 

LEADERS of the 17.000 iahabi- as a land base for North Sea i sea : ...... . . . . 

tants of Shetland, the islands fields. i One of the industries to wmch 

which will act as the reception With Shell and BP. which are!*'* 1 "- Healey wai ' certainly refer- 
point for some or the largest laying pipelines from the Brent - T 1 ?®'. manufacture of colour 
North Sea oilfields, have added and N ini an oilfields, the island j |. e ‘ evi ®' on . Jutes, has been 
an intriguing new twist to the council has negotiated a lucra - 1 devastated this year ny the corn- 

devolution debate by insisting, live “ disturbance allowance." ; htned effects of -o per cent. VAT 
first, that they wish to retain This is a payment related to|° n sets and a deluge of imports 
their link? with Westminster and the volume of production ofl‘ ron J. “ a P an - But ite fear Oi 
are opposed to a Scottish crude oil and indexed both U n ! retaliation againr* 

Assembly, and second, tbat if the future price of oil and on lr ols 15 very real. 

Scotland gained independence, retail pnees. It will guarantee! The two electrical 


would like a 10 per cent, ceiling 
on imports from countries other! 
than those in Lhe EEC, for a 
Limited period. 

Damaging 

Like many other industries, 
tube manufacturers believe that 
being used as an economic 
regulator, with periods of intense 
demand such as that experienced 
in 1972. followed by u slump, 
is extremely damaging. Zt is 
suggested that if importers had 
not gained a foothold while the 
industry was unable to meet 

. domestic requirements, present 

Scottish crude oil and indexed both un ! retaliation against import con- yesterdav be the British Radio bone market price could be problems might not be. so 

•’-* ~ ' — 1 »"»■' « Equipment Manufacturers' A 5 io- established. severe. 

„ , . =, , giants ciation, deliveries of both U.K. So with the prospect of some This view is supported by a 

they would affiliate with which- Lhe council a minimum income i responsible for u.K. tube pro- made an( j imported sets in the Government action now more recent report by the electronics 

ever Parliament offered them of flm. a year rising, according duction. Thorn and Philips, are fi rst nine- months at 1.163.000 immediate, the industrv is economic development com- 

tbe most attractive deal. to oil industry sources, to as companies which are committed were 09 per cent down on the anxious that a very delicate mittec of Neddy, which said: 

The island council's outright much as £6ra depending on tn' free trade. But faced with same period last vear. Sales of situation is handled carefully. “The consumer goods sector has 

opposition to a 1 Scottish through-put. This will be paid 1 evidence that Japanese producers monochrome were" S per cent, up Thorn believes that unless com- moved from a position 

Assembly, which will be proposed into a reserve Fund to promote • intend to increase their already. j n t jj e period. prehensive import quotas are in- strength in 1960. when it 

in the Government's devolution new industry. 1 * 5 “' * ! * v ~ ... ... ~~ * ~ r 

White Paper later this month. This income compares with the 
confronts the Government with island's current reveaue account 


UJC MARKET FOR COLOUR PICTURE TUBS 

(000's) 

Production 

Esports 

(inc. Re-Exports) 

1974 ” 

1975 (Jaa-junc) 

~ 1.107 

60S 


418 

123 



Available for 

Import 

(000's) 

Imports 

U-K- market 

Share (%) 

1974 

1,296 

1.985 

65 

1975 (Jan.- June) 

520 

1,005 

52 

S <»«•«: ECS 


The Financial Times Thursday November 13 1973 

Bateman confronts 
Government on 
industrial policy 


substantial proportion of the 
U.K. market, they believe some Spectre 


of 

sup- 


a short-term difficulty in produc- of some £5m. as a local authority 
mg an acceptable package. But and its rate revenue of only 
the islanders' insistence on £500.000 annually. In addition 
maintaining their links with the council has entered into 
Westminster, could help if a profit-sharing joint ventures first 
future Government was -con- with Grand Metropolitan's sub- 
fronted with a popularly elected sidiary Bateman Catering, for 
Senttish Nationalist majority provision of services in the £7m. 
suing for independence and workers' village the council has, 
claiming control of North Sea created near its future Oil port;i sh3re 
oilfields. and second, with the Clyde-Corry 

In spile of its apparent incon- consortium in a company which 
sniity. the Shetland position is will spend £3in. providing and 
thoroughly m character. The operating tugs in the port, 
island council recently steered With this background the 
through Parliament a complex Council is now making 
piece of legislation giving them determination to prevent 
unprecedented powers as a local new-found financial 
authority to deal separately with donee being' jeopardised 
oil companies using the islands Scottish Assembly. 


BY JOHN HUNT 

\ WIDE-RANGING attack on " While the Government aju 
Government policies, particular!? the CB1 for its opinion, 
the nationalisation of the aero- ment, if It possibly can. 
space, shipbuilding unci ship- what b acceptable to the TDr! 
repairinc industry, was made he said. 

yesterday- by Sir Ralph Bateman, “he w»>«pan of the CRT ^ 
President of the Confederation J™™* and *hc most imports* 
of British Industry, addressing J™ 1 ** ™ jjjjf * Price 
iv- D-.,ioini>nhrv Pr**s>. Gallery which p* nnlised mvestmenL |2 

a decline of 


lhe Parliamentary Pres, Gallery ^ ^ nf ^ 

bi< created unemployment. 


at Westminster. 
The scathing 


nature of 


criticism, rn which be accused lntenss <* % 

the Government of continually ^ ^ . 

overstepping the line dividing ^ of Sne tn^^ * 
politics from industry came ^ ^ £ gf 

industry 

which had been adopted by the do '^ hi n °as lon??“Tr ** 
JH™?- hvsiv laisitrd behind orhe^SJ 


talks on the economy last week. 

Penal 


troduced. thev could do more plied 9S per cent, of U.K. 
c hams than good. demand, to one tn which, in 1974. 

action is necessary. ^ The industry tends to support only 66 per rent, of demand 

The U-K. has the capacity to It now appears that the sea- the view that the introduction of was nievby home manufacture." 
produce more than 2m. colour sonai p re -Christmas boom will import quotas for colour tele- The report added: “ An Import- 

tubes a year, hut in the first be very muted this year, raising vision tubes in isolation would ant factor in bringing about this j and Mr. Eric Holier, the pm 

half of this year production the spectre of even more have no effect unless similar decline has been the repeated jminent member of the Left-wing 

reached only 60S. TOO. Imports unemployment unless action can controls are introduced for Government intervention in the ■ Tribune group, 

accounted for more than 50 per be taken quickly. But even if colour sets. level of demand for consumer 1 


His remarks caused raided eye- 
brows among guests such as Mr. 
Ron Hayward, general secretary 
or the Labour Party. Mr. Bob 
Melii5b. Government Chief Whip. 


trie's. Britain was living beyrm 
its means, and too many 

More Home New 
Page 25 


Shell and BP in 
talks on oil port 


employed by the Gnwmmem , 
‘sir^alptTartacked the Price non-productive jobs. 

cent of rhe total market. Mr. Healey" should push through It is a iso felt that if the curbs durables. There have been 47 1 code and the Government's l /Tt IL * ln,th » ft, 

Although this is an improve- import curbs, the wav they are are directed at Japan in particu- changes in consumer credit egalitarian proposals and “ per.nl ! nt ' 1 

mem on the 65 per cent, import imposed will - be of crucial Jar. there would be nothing to restrictions, rental deposit regu- 1 taxation policies'' While the l<>0 employment. Then* is no 

in 1974, an estimated importance. prevent imports from Japanese iations and tax levels since ! cBI was acting for the good of . ,£*■ ina , 1 *‘ an a fa 

35.006 jobs have been lost in the investigations earlier this year subsidiaries in third countries. 1950." 'industrv he accused the trade IP . ' . iV ttrd of livin 

electronics consumer goods by UJC trade officials to sub- It is felt unlikely that relief Even more damning, the \ unions and the Government of . tl,rt ' , *' ners v '"} w im fa, 

sector in just under two years, stantiate allegations of price- for the industry, which suffered report concludes that the unpre- ' bein'’ munlv interested in mR lls n * on<,J ' 510 tha J e 

And in spite of high deliveries cutting by the Japanese and particularly badly in the stop-go dictable changes superimposed , DOw r_ * continue to refuse to f^ce fao 

of colour sets in the pre-VAT possibly invoke the Dumping and Budgets oF the last Conservative on the normal patterns of I Tk/I infaei-onh.'in rtf tVl o HriV. «r - o * 

as *p pursue fl 
iiliiarlanistn that i 
n\ individual f ra 

The Government’s nation.ilisa- doing K-tier than .mother, t 
[tion plans meant that industria- shall go -.leadily downwards'" 

I lisLs had been compelled to He ’ said Hie TRf was s* 

neglect their duty and engage in dceoly concerned abnm un f ; 

debate about the very exigence compel it mn between the Sta 

of private industry. Corporations and the priva 

TTie TITC. he said, h.id power seet«»r in the aerospace, sh: 

| but very little responsibility. If bttildmu and ship-repam 

by such a system are purely (their members went on strike, industry, 
theoretical they could have an i the Si3te made sure that they lie challenged the suggpiti 



Shoe industry puts its foot down 


BY ARTHUR 5MITH 

THE FOOTWEAR industry, 
which has lost some 8,000 jobs 
over the past 12 months and 
claims that around 15 per cent, 
of the 78,000 workforce is cur- 
rently on short-time, is press- 
ing for import controls. 

Low-priced imports from 
East European countries have 
been a source of complaint and 
the cause of dumping inquiries 
over the past three years, but 
tbe problem is wider than that. 
In addition to canvas footwear 
imported from rhe Far East, 
even the developed countries 
of Western Europe — particu- 
larly France. Italy and Spain 
— have notched up successes. 

Confronted with a downturn 


in home demand, U.K. manu- 
facturers have had to face in- 
creased imports — from 34 per 
cent, of the total market tn 
volume terms in 1974 to nearly 
40 per cent, in the early 
months of this year. 

In response to appeals for 
help from the industry, the 
Department of Industrv has 
set up a study of the problems 
in association with both the 
employers and the trades 
unions. 

However, the manufacturers 
are calling for short-term im- 
port controls at least until the 
inquiry has reported. The 
demand is for a breathing 
space to ensure that U.K. 


BY CHRIS BAUR 

DISCUSSION'S are at an ad- holdings in both oil fields, is for 
vanced stage between Shell and management of the port « , on- 
BP on a proposal to exchange tracts to be transferred to BP. 
management responsibility for The reason appears to be that 
the creation of the country's BP. having passed the peak of 
largest oil port in the Shetland development work on its Forties 
Islands. The port, on which work oil field which started produc- 
has begun at the Sul loin Voe tion earlier this mouth. Is more 
deep-water Fjord, is estimated to able to mobilise the necessary- 
cost over £300m. and is likely to technical and managerial 
handle initially 1.2m. barrels per resources than Shell which is 
day of crude oil. fully stretched developing Brent. 

While these negotiations are \n with rho twn nil rnmT , anin - 
progress, both companies will be q a « formed the Sm Voe 
warned to-day by the Shetland, ™ efl d hold? 

Island Council with which they go“S- a “S t If Jhe SiarlwwiS 
have formed a partnership at ciLnonn no kmawT* r on 
Su Horn Voe. that they risk incur- ® h n e l ®“ d on 5JS 

ring serious delays on production « n p v * nd 2° “ fs l P-^" 

schedules for their major East f Hnn ^ c 

Shetland® oil fields unless their ^ n I°™Mo hnrh fn^ioBlinI thp 
pun, tor to port an clarified SEJrWa 

"j Sfn\fhn P JL g nnw ^sign and construction of the 

each with pipelines now being n opr faeiiirte* 
laid to Sullora Voe. Shell. port faCJlines - 
which has overall management • A £22m. contract has been 
responsibility 

development 
Brent 

fields. *»r i? uiu-imic wuciniui nui iu lui ui moil oicci »^ui |/ui «-i .. ~ - i___ 

for the Xinian oil field which tion's new ore and coal terminal i p on of t ?®«'5f thL T H star°air Air India anrt Oar,t a <i 

is being developed on behalf of at Hunteraton, Ayrshire. The | ;f n n J» e h ° f Uie ThStar «r- Air-India and Qantas. 

Burmah and ICI by Chevron. £70m. terminal, due for com- 
The proposal, which is still pletion in late 19m. will replace 
being cleared with more than Glasgow's General Terminus 
two dozen companies with share- Quay. 


capacity will be retained in 
order to meet any future 
upturn in consumption. 

For at least 12 months the 
industry and MPs representing 
footwear constituencies have 
been lobbying for some form, 
or import control, but have 
met with constant rebuffs. 

Ideally the industry would 
like an across the board limit 
on the quantity of imports — 
a quota system. However, all 
the indications suggest that 
the most the Industry will get 
is pre-entry licensing under 
which importers will -have to 
produce evidence of orders 
received. 

While the controls imposed 


important psychological im- 
pact. 

The very fact that importers 
will have to notify the Govern- 
ment about proposed sales will 
alert everyone to the threat 
that may be posed to the home 
market: not only will U.K. 
manufacturers be able to sound 
the alarm but the importing 
countries might also be encour- 
aged to exercise restraint. 

The British Footwear Manu- 
facturers Federation in its 
representations to the Depart- 
ment of Trade -has pointed to 
the growing protectionism of 
other manufacturing countries. 


did not suffer too much. that the Rvi'.hh people want 

Tht: CBi, on the other hand, more nnimnnlisaiinn. ami 

had responsibility without power, cal led lhat lhe Labour Pai 
If its members' industries ceased achieved ihe supnnrt of less tij 
to operate, then cash problems 40 per cent nf the electoral? 
•brought them to their knees. ih«* la>t election. 


Executive vacancies 
drop further 17% 

BY NICHOLAS LESLIE 

A BLEAK PICTURE for cxccu- ing tn do so. computer rrunai 

tive employment is presented by ment is faring betier. and dosp 

the latest MSL index, and there a 26 per cent, drop on the p 

is every indication that the vious quarter the prevail! 

worst has still to come. In July, level is high and more Ui 

August and September demand double that of 1972. 
for executives fell by 17 per cent. MSL says the rontinul 
compared with the previous decline in sales appohitmc 
quarter. In the past 12 months advertised "gives serious cat 
ihe overall drop has been 34 per for concern, as previous exp* 
cent rnre has shown that even s 

By Michael Donne, j Among the worst-affected wJ 

»-«- e— i | x™ “srEss '»<■ »> hSS? , 

! ADDITIONAL WORKING capi- level since 1966. A total of 152 economy generally .- 
tal of between £20m. and £50m. * amjointments advertised in the In rhe third quarter or 1! 

BP 'is pipeline' operator SSd'ftT British* SMTo^^i DdU S’ftSSffhflte uls.'and ^ a L t ° c ^f ed ^l ^^ e „^ rli °!! 1 .WS.' j Period was less than half the 


British airlines study LockheedjOver £20m. 

extra aid for 


plan for long range TriStar 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


cihMiu fnr Placed wSi British and Dutch ! BRITISH AIRWAYS and British lines, Lockheed is holding dis- where it cannot lam 

l/d-v-Mnnin. *52 *to bSfd one of the Cal Ionian .Airways are now cussious with many other airlines be! ween Europe and 

svMem of fiv/ ?Sr oil SSest d^D waler icme, in the 1 stud - vin S Proposals put to 'them on the project including Fan burg 

system OI n\. major oil largest deep water jetties in tne . J __I. Wpoj Airrraft r.nrnora- American. Trans World Airlines. I.nrkhppd I«i raihno 


land en route 
Johannes- 


Rolls-Royce 


if 


Norton Villiers Triumph 
has deficit of £1.8m. 


BY PETER FOSTER 


received, the 

liner, called the Model 500. The objective is to meet the could be available from 1977. 

^ ™\o V ; ersi0n -' uain , g .K thp D n H W market that is now developing Another advantage is that, with 
Dash 524 version of the Rolls- r nr whaf airiinps pall a ,ts smaller fuselage, it could be 
Royce RB-211 engines, would be «• lone ^ Sin "a eroolaM that can * uickl - v modified to provide a 
capable of carrying 230-275 pas- distances DMMtop with sh ort-range version, with minor 

sengers over distances of mpre sma j le ; payloads than the exist- ranges to the .wings and by, 


enough orders are j Treasury and the State-owned j correspnndin" figure for 1973 advertised, a 58 per rent, fall 
he Model 500 TriStar i Rolls-Royce (1971) for the last I p rnd iirtinn manacempnt dranmi tw o years ago. Research, devcl 


than 6.000 miles. This compares 


with tbe present medium-range 
Tri-Star'6 performance of 309-350 J 


ing versions of the wide-bofii . “ f ! he 

'engines. This could bnng 


passengers over distances up to 

4,500 miles. »ypassea 


ing .scclton.s 
Triumph, lhe 
in th«* throe: 

up. mves 

ri.Sm. more lhan the book value Morgan's “ability, honesty and 
of its assets, it was revealed at integrity should be kept. 

.i rredunrs meeting yesterday. Mr. Bing reminded the meet- model of the McDonnell Douglas SP version of the Boeing - 


At a meeting at the Central mg that the workers 
Hall. Westminster. Mr. John committee had recently 
Glemolson. the senior Official P' an before Mr. Eric Varley. : 
Receiver, revealed that accord- Industry Secretary, to keep the , 
mg to draft accounts supplied Wolverhampton plant going,, 
by the company's directors, although no conclusion had yei 
WolverhampWn-bysed Norton been reached. 

Yiliers loit *1963.126 in the per ind ,\t one time is .seemed as if; 
between August 1. 1973 and there would be deadlock at the 
March 31. !!C5. meeting as Mr. Bing said thal : 

Hr H:«* mvUus. which would have to vote against j 

*ii* teil Ji.rw» o( tonmrr cm- «te bad managemeni 

3iuycM of' t'lu- company, that of Norton Villiers buna repre-j 
Norton Villiers' assets, includ- the inspection com-. 


25 per cent below a year ago, and „• 1 ? t0 th .** 

now at its lowest since 1971. ex P® ct * ^ 

ment in areas such as exp 
While personnel appointments sales, computers and ovws 
have also fallen, and are continu- appointments to rise 

Director-manager pay 
gap narrows 

ment which acquired the com-! BY JAMES McDONALD 

747 SP. visitin'' 18 countries over I P a °S following the bankruptcy!—,^ 
demand for thp next 30 da"vs. I of (he former Rolls-Royce*^ 1 ^ between directors’ standard for the period 1971 

perform- These derivatives of existing ! L ^ mited 1971 ' managing directors would 

airliner, aircraft types cost comparatively! In common with other large , v^ar'^reofrlinn tn 1 ' quire net in 197* 

Special Performance iSP) model One of the reasons why bouth Jirie to develop, whereas new | companies making substantial , P il!' around £20.700 grass, a gross 

■ and the Series 30 long-range African Airways has ordered the models, such a s the proposed ! items of capital equipment Rolls - 1 Sf. .r crease of 144 per cent., not 

artjT 4 McDonnell | Royce has found that the busi- \ oirecmrs ° instllute or 52 per cent, which they acru; 

to ** * 


Lockheed into the growing battle 
for new short-range jets for the 
late 1970s and early 1980s. 

The new model would be a This not only helps to improve la l effect. Lockheed, having 
smaller, lighter derivative of the journey times but from an - seen both Boeing and McDonnell 
existing TriStar, with about 20 operator’s viewpoint saves fuel Douglas moving round the world 

feet cut out of the fuselage- by offering longer periods at offering derivatives of their 

15 feet fore and 5 feet aft of the cru i s ,* no spe eds A significant wde-bodjed jets, has been 

wing. Its development cost point a ^ Q is ^ n enab f es sonie obliged to do the same. 


NORTON VILLIERS. one or Morgan, claiming that h'e bad : ■ n» n lacp- nat| onal airlines to fiy round f °_ r ** n ?^ 

l he two remaining manufactur- “administered the .-onipany *" te ^ ed be a rep ^ territories in which they may be sa .5! 



demonstration tour with the 


- ... ! Production management demand . „ 

three months of this year. fell by 37 per cent , this year and mem and ^design-down 39 J 

The money is to compensate 1 is 46 per cent, down on 1974. S enl - T Presents an equa 

Rolls-Royce for the “adverse] A croup which h « normallv de P rc ** ,n S P ,clnre * 
effects on cash flow of increases j shllw ^ consi«tenc'* in recent The number of application* 
in inventories following a ,ln,- r ^aT^a^nti^finandaf-haJ each executive job advertised 

also- been affected, with demand >7/ a ,^ 


in inventories following a slow 
down in world trade." The 
precise amount involved will de- 
pend on the timing of the com- 
pany's needs and other factors. 

This is disclosed in a Treasury 
Minute, issued yesterday, com- 
menting on a report from the 
Public Accounts Committee pub- 
lished earlier this autumn. 

It points out that the longer- 
term capital needs of Rolls- 
Royce (1971) up to 19S0 is still 
being discussed with the Govem- 


action D c-t0 jet. 
laid a; addition 


Boeing 7X7 


is that it will enable it to bypass Douglas DC-X-200 would cost i ness recession world-wide has: ... . . 

to the L'.K. air- those paru of Black Africa several hundred million dollars. [ affected its activities in this | avefage gro£ Inrome «n another article in 

case reducing the rate of demand : ■ fg^jg, becoming £6.100 after Director. Sir Keith Joseph—' 1 

InT i ta^ ^is comSer iitb rte overall responsibility to 

such as Lockheed d MrUnes ' average manager’s gross income Conservative Shadow Cabinet 
such as Lockheed. ( 0 f £6,670 and a " take-home" pav- policy and research matters- 

As a result .tbe company has i of £4,750. Tbe gap. the article Clares: “The Left has ensna 

had to stretch out some of its own adds, has also closed between ^ young by loitering the be 

production and delivery pro- 1 the earnings oF a director and that it ^ as a monopoly 
grammes, including that on the i a chief executive. morality and compassion. * 

RB-*211 for the TriStar. and this] The Director quotes figures *t is a total nonsense becai 

is affecting its cash flow-position. | from the Znbucon Executive when the state control* an i 


Arts must be given higher aid 
priority says Lord Gibson 


BY MICHAEL THOMPSON-NOEL 



Police may buy 

foreign 

motor-cycles 


. . -r. . „ , . ; « -- — — — - e ,, tlc m. progress to cz.4ni., and the Welsh grant 

amount needed to cover un- oini.r niamifjcturina arni priority, but I believe it must and with the Government which extended from £448.009 to SUFFOLK POLICE may buy* 

secured credilors. of Norton v illiers Triumph,, n e talten by the Govern- would be hampered by too £l-9m. j foreign motorcycles because] 

Hr. Kenneth Morgan, the NvT .\lauufacturin« based al.ruenL” be said. literal an insistence un a specific In terms of the return r>n ! ", l here may be no future prospect 

pecial manager appointed at the Small heath. Birmingham, is also „ ^ wouW ^ mildnnH o0 , w figure. “What we are Saying is taxpayers' money. Sir Hugh said j of *"M™ig Br itish- made models." 


Salary Survey. It says: “Between ” om >’ and xhe ™ is 9. 110 
July. 1971. and July, 1975. the xiiea ttere is no Treedom. 
salaries of managing directors He gives the warning tba 
increased by 52 per cent, gross society which “ succeeding _ 
(from £8,468 to £12.900) and 32 ridding itself of competlti 
per cent net (£5,625 to £7.450). would simultaneously destroy 
But in the same period retail criteria and touch-stones 
prices rose by 71 per cent. wbich we judge our achii 


“To maintain the same ments." 


time or Receivership earlier this >n the hands 
month, was eluded liquidator although ii 
lo the company, while, after about 200 Triumph motorcycles 
smiie discussion an eight-man weekly. 


: of the Receiver. u wouio ne maunoss not to 7ir . Zi,' 7 Mr i-jhur Bums 

is sTifi nrodncin-f nourish the priceless artistic that the present gram is chicken the arts earned a return f ™" 1 sUbJp'^f^ sSlTolk TSw 
iumoh mdorodes 1 assets that have been created by ^ *t>d that the country yets tourism . from foreign before thi Cou 


Chier Con- \ 
in a report 


P.O. inquiry chief namec 


BY ARTHUR SMITH 


‘'committee of inspection "con- Tht- workers' co-operative ** mtouT com? JJqTSh ?ii”hc Arts ^GaScil' 
Msting of representatives of the Meriden, which evolved from i M h 7 ' ,p ,i r ; fl n * ! »o teen severely , 


the British since the war. And marvellous value for it." "■ ' of companies touring abroad, j {,^S re lhe CounIJS pol,ce jTHK CHAIRMANSHIP and members will be announced 


it emerged yeswrdaj that the an ^ from international artistic, 


LOCAL AUTHORITY BONDS 


Every Saturday the Financial Times publishes a 
table giving details of Local Authority Bonds on 
offer to the public. 

For further details please ring 
01*248 8000 Extu 459 


•"Be dynamic 5 

... _ . British management must be 

uranium-ore concentrates from Society, in a statement mote dynamic in improving rela- 

cenr un, nt i w PPM .. « Ui« y-S- mines to uraniiun hexa- objected. strongly to the way in tions with workers in industry if 

and * ^h T rpi? Cr fh a S i e RnvJi £. ou “ c||, s secretary-general. Sir fluoride, the form required as w b,cl ? complaints against solid- uj e country’s political system is 
r^Ll h Hu S b WiHatL who retired in Feedstock for enrichment of w criminal legal aid cases to e Sir Marcus Sieff. 

h^cT^ndor^rl iSffifWSS'onSSr ™™' “ be “ 3 mad ’- and man ag mg iirKtn r 

Aidwych Theatre. L„„d„„ ■ ^ “ Drypool meeting 

1 don tbeltoc to authorities - extra - monev h ,H i-™ — . commijed existoce of to 

i its 

r* — ... 'Vilil f» o.l .AVI .IBUIC and -— — — “ AAMiV . MJ.UOT lit J U 1 CUI ■ * • — — — r — 

the arts in there was no commitment to leader." and the resulting com- that will accept *'99fl" ciner- 
les - regional nationalise it. Mr. Eric Varley. petition coukl be destructive, not aency 
it'has Vir»aHv C v»L^ °h * ar !rf touring, dance Industry Secretary, told a depu- necessarily improving newspaper despal 

has alreadj beon swamped by and balleL arts centres and tation from Humberside County quaiit>-. Mr. Nicholas Herbert, police 


made by the p 


It had become increasingly ! terms of reference for the wide- soon at possible, he added, 
s reserves had prestige. [difficult to obtain spare parts Tor [ranging review of the Post Mr. Charles Carter 5b v' 

workpn inrfc rrrHitnre -.nri -ir ' ” T’' »»«r cosus the nation has to severely depleted over the Despite tbe present gloom, . their fleet of polic-? motor-cycles Office were announced hy Mr. Chancellor of Lancaster UMi 

«,n,npn 1( ,m ? a « SSlri m ~ J 1 thr . eal V i n 1 f d c £»¥ r « , face " P*“» i«ars. an d lhai uni«s sa>d Sir Hush, there was cause! which had led lo a drop in the Eric Varley. Industry Secretary, wty i S to head the inquir> 

Mnrnan PP l ^-SJS.* 50 ’ 15 , lst J ° pe ”*!?5 Lord (:<h^n n V x «ii M kin- in rt rece ived supplementary g ran is for optimism. 'number or patrols, he added. I yesterday. Other committee up .in response to the out. 

V, rlJZSFSfc. nr . „ i *. 5 ls * N T T V Parent company and Lord b.ljjn ^ Tor ihe current year, man v of the- against the latest round of pr 

Mr. (icnftrej Bing. QL. acting its marketing subsidiaries. The Lo n d n .n a* the publication nf tbe organisations thai denend on it 

for a large number of creditors recommendations of yesterday's I Council s 30th annua! report f(i p - ' DDOrt wou m fill 1° on I 

including 7S0 former employees meeting have nnw to go forward He said thai inflation was Je g :^ pp n ou “ face “- ri0U! » 

nf tho company, gave support to the High Court for legal virtually the sole cause of the , , r ... . . ^ „ 

in the appointment of Mr. yporoval. current cash crisis within the -. Tl . „ e .^ e T cent appointnient of contract Council and the unions yester- editorial director of the West- 

arts: there was no evidence of Harold Lever to examine the wueur ADHixaci day. minster Press group, told the 

faiiin" box office revenues for oroai1 r prob,enis of cash for Hie A group of U.S. electrical utili- Royal Commission on the Press, 

subsidised companies art!,, - Lord ^ ibs P n sai d: “ It ties has placed a contract worth T . * 

Cnenii;* „™kioT« e remains to be seen what com« nearly £7m. with British Nuclear LefffU PfOtCSt 

'JgSFtim i“of 1 f «‘ a «<* ■» F “ els for Of ~ - - ■ 

Regional Theatre for a -36 per ° i n ‘ his last repoft M ^ 


Increases 
Office. 

The terms of reference * 
allow the comprehensive rert 
envisaged by ihe Post On 
Users' National Council. ? 
Varley said. , 

The committee will exaffll 
the performance and J® 
features of the Post Office a 
Its use of resources and as? 
and whether any change* : 
necessary. The question 
separating tbe lnss-making 
and profitable telecomrauni 
Uons businesses may also be * 
sldered. 

Welcoming the “cotrtfreb! 


are being made. 

of Marks and Spencer, said. 

i,, . , -cr i ' i - * .- e ^ ra ' money had been used Continued existence of the 999 Computer 

and go back to Stratford” said ind f dCTetonmlnr 1 ^ 0 ^ ° f 8ro,fcth Drypool shipbuilding group in its Fle * x Street newspapers spend London police plan to experi- j slV e'* nature of the lnqu! 
Lord Gibson ^ D Thl eVel ? p, V € P t !i l. » present form was not viable and too much time playing "follow my ment with a computer system vesterdav Sir William Kyi * 1 

•Se Arts rm.nri»*c rrrant , the there was no commitment to leader." and the resulting coni- that will accept "999” om«?r- 1 Post OffiU chairman' Sid he » 

thp wJU “S I?., and a ^- d " ales - regional nationalise it. Mr. Eric Varley. petition coukl be destructive, not gency calls and automatically ; glad Mr Varlev a h'a’d made 

n > is ft... 15m. but arls a^ociatiDns. touring, dance Industry Secretary, told a depu- necessarily improving newspaper despatch the nearest availaWei floar the future y <>f Girn wa* r 

car * *in question. 
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These days, secretaries aren't 
paid just to type. 

Yet, too often, that's all they 
have time to do. Simply because 
of the nature of the ordinary 
typewriter. 

. Now Rank Xerox has 
transformed the typewriter into 
something quite extraordinary. 

the name, the Xerox® 800 
Electronic Typewriter. 

This is what it does for you: 

The Xerox 800 completely 
eliminates the need for repetitive 
re-typing.The result being that 
documents and letters are pre- 
pared much faster. 

The secretary then has more 
time for other work. Or in a typing 
pool more work can be done. 

The Xerox 800 works like this: 

Whentyping,the information is 
also stored on magnetic cards or 
V tape cassettes. If changes are made, 
only the revisions are re-typed. 

\ Then at the touch of a button, 
the Xerox 800 can automatically 
type out 100% error-free pages at 
around 350 words per minute 
(twice as fast as any comparable 
machine). 

With the Xerox 800, only one 



all-purpose draft is prepared instead of several completely re-typed versions. 

Taken a step further, typists and secretaries can do more, or give you more productive 


assistance. 

If viewed as a systems approach 
rather than just as a piece of equipment, 
the Xerox 800 can revolutionise your 
office in terms of higher output, increased 
efficiency, better use of people. 

Just as Xerox machines have always 

done. • 

We'd like to tell you more. Telephone 
us at 01-637 3355.- 

RANK XEROX 

Helps you da what you da better. 



The Xerox 800 BectronicTypewrlter. 

,-4; (Available only in London at present) 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS "ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE 

ENTERING INTO COMMITMENTS 




Order now! Rush publication early 1976 

THE BUSINESSMAN’S GUIDE TO 




Edited, by Anthony Purdy. European 
editor of Arab. News. Coniains customs 
regulations: classified index of agents, 
importers and transportation agents; 

taxation and laws relating to foreign 


companies; government ministries: 
embassy staff: historical background: 
social guide: political structure: maps 
of principal towns; the Five Year 
Plan. 


Send now for information sheet and order form. 

Special subscriber's pre-publication price £5£5. Price after publication £7.50. 


Arlington Books 



38 Bury Street, St. James's London 


INTERNATIONAL TRADING COMPANY OFFERS 


TITANIUM SPONGE 


20 tons, 99.7% purity 

Sizes of pieces 12-70 mm. Continuous delivery on demand. 
Interested end users please contact 
Box No. U 900541. Publiciias. CH-87S0 Glarus 


FINANCIAL DIRECTOR 


Available for part-time assignments. Internationally 
experienced with excellent Banking connections Skilled in 
Inflation Accounting, Financial Controls, Expansion Funding 
and Acquisitions. 

Reply in strictest confidence to Box E.6909, Financial Times, 
10. Cannon Street, EC4P 4BY. 



We expect to hive a number 
of tax loss companies to suit a 
variety of trades. 

Replies to Box No. EAS99. Financial Times. 10, Canncm Street, 
London, EC4P 4BY. 


BUSINESS MEN, 

Plan ahead and save your companies ££££'s using port-a-plan, 
a practical way of accumulating and presenting data 
pictorially for easy assimilation. Safe, easy to operate, exten- 
sible, portable and dynamic, so many uses it is a virtual 
necessity. Its aim is to help you to perceive -a chi eve. Just 
one of many organisational aids we can assist you with. 

O.E. QRUA.HETIC SERVICES LIMITED, 33 Tawhum Road. Dr avion. 
Norwich NR8 SRY. Tolcohore Nirwlch 3S7M3. 


PETROCHEM./OFFSHORE 

ENGINEERING 

Director London based (having capi- 
talised own business i well connected at 
Engineering and buying levels In Petro- 
chem. industry includ.ng 0FFSH33E 
PLATFORM AND PIPELINE CON- 
STRUCTORS. wishes to eonract inland 
and onshore MEDIUM AND HEAVY 
FABRICATORS preferably with PIPE 
ROLLING MclIltiK. also manufacturers 
of INSTRUMENTATION eau.oment. 
PIPE. FITTINGS. FLANGES. VALVES. 
View representation and introduction 


of new business from advertiser 1 * con- 
clnats 


tacts- Enouiries from Principals only 


of substantial companies in U.K. cr 
Overseas. — - - 


i. Wnte Bom E.690A. Financial 
Times. 10. Cannon Street. ECdP 4BY. 


EXPANDING BUILDING 
AND DEVELOPMENT 
COMPANY 

with strong ca'b position 
WISHES TO PURCHASE 
RESIDENTIAL 
DEVELOPMENT COMPANY 

Preferably tn the South West or Home 
Counties, with Land Bank and Tax 
Losses. Existing Management could 
be retained. All enquiries treated in 
the strictest confidence. 

Write Box E.S9I3. Financial Times, 10. 
Cannon Street. EC*P 4BY. 


Company Director of 
investment and 
Financial Group 


whiting Canidi," U.S.A. (East and West 
Com I and South Amarica very ihortly 
will eonsidar one or two specific com- 
millions or mveiogicmni. Extensive 
connection offices and corporate faci- 
lities available in those countries. 

TELEPHONE 01-491 3607 
Or write Box E.49I4, Financial Tfmai, 
10. Cannon Street. EC4P 4BY. 


MINERALS INDUSTRY 
SERVICE COMPANY 


Substantia! soke available in profitable 
young company with experienced man- 
agement providing specialised services 
to the International minerals industry 
in return lor an investment of approxi- 
mately £250.000. P/inc.pals only 
need apply. 

Pfeaie reply Box E.6 802. Financial 
Times, 10. Cannon Street. CC4P 4 BY. 


JAPAN NEEDS NEW IDEAS 


TRADE LIAISON 

« Japanese company with British 
management, exists to develop proftt- 
*blo relationships between European 
and Japanese organisations. 

TO HAVE THE RIGHT PARTNER IN 
THE FAR EAST IS ABSOLUTELY 
ESSENTIAL — but he is difficult to find 
and needs skilled, nursing having been 
f found. 

IF we con help, p lease phone Of OS- 
67636 or write to- TRADE IJAIRON. 
3t Castle Road. Hythe, Kent, for a 
preliminary di<cui «/on. 


EXPORT 

SUCCESS 

for “small” 
companies 


YOU TOO can succeed In the 
export markeL Giant companies 
have no monopoly of success 
stories. If you want to sell 
or expand into any of the 
''Common Market" countries. 
Austria. Spain, Switzerland or 
the U.S.A:, but are doubtful 
of your chances, don't hesitate, 
contact the Sarp Group.. 

Our established offices in these 
countries are at your service. 
Our experts provide any or ail 
of the following help; selecting 
suitable importers, agency and 
sales outlets, joint ventures, 
advertising, public relations, 
market and sales research, tax 
guidance, financial help with or 
without participation, factor- 
ing, incorporation and manage- 
ment of local companies, and— 
sympathetic understanding at 
all times. 


Whatever your export problems 
and fears, the Sarp Group can 
help you find success. 


Write Box FJJ58, 
Financial Times, 

10. Cannon Street, EC4P 4BY. 


We have developed an inxnDcnsw* new 
product range, already accepted Oy 
several nationally-known organisations, 
capable of partially or completely 
evacuating major buildings, cample*** 
and hotels by sale evil routes in the 
event of terrorism. Are. or other 
emergencies. 


We would particularly like to hear 
from organisation* interested in these 
products for their own use. and also 
from well established distributive com- 
panies. at Home and Abroad with 
strong contacts in Commerce. Industry. 
Loral-National Government, Police 
Defence Departments, etc. Please write 
In the first Instance to Bov E.6PS0, 
Financial Times >0. Cannon Street. 
EC4P 4BY. 


FOR SALE 

FINANCE COMPANY 
BASED IN THE 
CHANNEL ISLANDS 


Loim covered by short and long-term 
agreements all with provisions for 
immediate recall. 

Write Box £.69f2. Financial Times. 
10. Cannon Street. EC4P 4BT. 


UJS. SUBSIDIARY FOR SALE l 


We are a substantial international 
company and are interested in acquir- 
ing a 100*4 owned subsidiary in the 
U.S.A. funded by its U.K. resident 
parent through the Investment Cur- 
rency Market. Ideally, such a sub- 
s diary should be dormant. We are 
prepared » pay a premium over net 
assets to acquire any such company 
which has existing cash or easily 
realisable assets in oxtess of 5250. ODD. 
Principals only please write In confi- 
dence to Boa E.6907. Financial Times. 

10, Cannon Street, EC4P 4BY. 


N.W. BUSINESSMAN 
int»re«ed in act ve participation In 

SMALL MANUFACTURING 
BUSINESS WITH 
EXPORT POTENTIAL 

Ideally m electronics. 

PJeme reply In confidence to Box 
E-6915, Financial Times. 10, Cannon 
Street, EOP 4BY. 


SHORTLY TO BE 
DISMANTLED AT SWANSEA 

SUBSTANTIAL MODERN 
BUILDING 

affording 60 STEEL TRUSSES 
with 42ft. span and a number 
of STEEL GIRDERS varying in 
size. 


CAN BE VIEWED PRIOR TO 
COMMENCEMENT OF WORK 


Write Box E.fi92f, Financial Times, 
10. Cannon Street, . EC4P 4B Y. 


FINANCE 


Capital available for business expansion 
and/or acquisition. 

Short and Medium Term business 
Finance. 

All amounts considered on favourable 
terms. ALSO; 

Personal Loans up to £5.000 for any 
purpose. 

Letters of Crodit/Bills of Exchange.. 
Br.dgmf Finance. 

DEWMARK HOLDINGS LTD.,” 


44, CJtelmiltjr Circle, Birmingham 


5UH. 

Tel.: 021.770 181 B Telex 339470 


DJ.Y. PRODUCTS WANTED 


We are currently manufacturing goods 
which we sell to the DIY market 
and we are leekmg additional linn 
which we could manufacture and sell 
to the same market. Ether outright 
purchase of product, or purchase of a 
■mall company considered. 

Pirate write to Bor E.ASfiO. FtfldncloJ 
Times. f0. Cannon Street. EC4 P 457. 


GROUP OF COMPANIES 

including Export Packers. Freight For. 
warders. Storage and Haulage and 
Distribution, with turnover currently 
in excess of £2 million for sale. The 
present year's profits will exceed 
£125.000 alter directors' remuneration 
etc. The present young management 
are prepared to continue. 

Write Bax E-P873, Financial Time s, 
10, Cannon Street, EC4P 4BV. 


STOCKBROKERS 


Old-established medium-sized City firm 
hu additional space owing to premises 
reverting. 

We would welcome enquiries from a 
firm or .a group of Members who 
would be interested m Joining as 
partners or at an Independent group. 
Write For E.69I0. Financial Times. 
10. Cannon Street, EC4P 4BY. 


FINANCIAL PARTICIPATION 


invited in proposed MAJOR HOTEL 
COMPLEX in the Channel Islands. 
International 4/5 star hotel in excess 
of 100 bedrooms plus ieff-catering 
units is envisaged with completion in 
the autumn of "77. All initial 
approvals have been obtained. Dossier 
containing feasibility studies, planning 
approvals plus schemas etc. available 
oa that* seriously interested. 


Application* for details In writing 
please to Box E.6422. Financial Times, 
10. Cannon Street, EC4P 4BY. 


EXTRA Income when most needed Start 
your own part-time E*oorti' Import 
agenev. no central required. Free 
Detailed Brochure wade. Deni. F. p.a. 
Boa 3- Tldworll*. Surrey. 


CONVERTED BARGE for sa>e. length 57 
htt. Beans 14 lew Ideal lor small 
bar. restaurant or club Recently re- 
fitted. comprises bar. tables, carnets. 

kitchen, ere . Mahogany finishes. Fully 
In commission with 22 H.P. Dlc^-I 
C7.850. Writ* Bos 16011. Financial 
Times. ID. Cannon Street- EC4P ABY. 


SELL TO THE NORTH. Successful Market- 
ing Director has established orofesslonal 
sains force calling on retailers, motor 
trade, ^estate and advertising agent*, 
once facilities, research, mailings and 
promotion* Champion SalK Group, 22 
Victoria Ave.. Harrogate 64755. 


DESIGN DIRECTOR 
ENG. 

Former M.D. large co. seeks co. 
needing finance and leadership. 
Write Box E.6783, 
Financial Times. 

10. Cannon Street. EC4P 4BY. 


Capital Required 


One of our clients— a confirming 
house— which already has a profit- 
able nucleus of business wishes to 
expand its promotional work recently 
carried out in Africa. Participating 
Directors and/Or Investors required. 
For further information contact Bov 
E-6916, Financial Times, 10. Cannon 
Street. EC4P 4BY. 


ECCCTROMies. DIGITAL SYSTEM EN- 

GINEERS 4 n tic I ailing npo expansion 
seek additional resource*. Possible 
Dirycforshlgq ava'lahle Further details 
from Box E.&885. Financial Times, la 
Cannon Street. EC4P 4BY. 


IBM ELECTRIC TYPEWRITERS. Factory J 
recond tionod and warranted by IBM. ! 
Bur— HW»e no to 30oc. Lease — 3 year* 
Irom £ 2.20 reefclY. Rent — from SIB ST 
month. -Phone Vertex 01-641 2365. 


ADVERTISING AGENCY. Fully recognised 
N.P.A.. P.P.A.. NJ. and I.T.C.A. 

required for cash. Shall acceptable. 
Marnbem Byam-Caok. Accountants. 

01-628 5886. 

WANTED— Automatic typewriter, reason- 
able condition , immediate cash altered. 
Tel: 0272-312442. 


BUSINESS AND INVESTMENT OPPORTUNITIES 


APPEAR EVERY TUESDAY, WEDNESDAY, THURSDAY 
AND SATURDAY 


BUSINESSES FOR SALE/BUSINESSES WANTED 

APPEAR EVERY FRIDAY 


Rate-. £11.00 per single column centimetre 
Minimum 3 centimetres 


For further information please contact: 

MR. FRANCIS PHILLIPS 01-248 8000 EXT. 486 


MORTGAGES 


Extremely Competitive Rates 
COMMERCIAL (Minimum £50.nnQ) 
RESIDENTIAL (Minimum £20.1100) 

CAYZER STEEL BO WATER 
LTD., 

Stttion House. Stamford New Rgjd. 
Altrincham. Trtfford. Manchester 
Telephone; 061 928 3<*83 


SECURITY COMPANY 

(PRIVATE) 

Blue Chip diencii rapid growth 
record. lecki capital injection 
£20/40,000 to realiia potential. 
Reply: 

G. A. KENDREW & CO. 

1 37a, High Street, Brentwood 
En#x. 



Junior 
doctors in 
legal talks 
on ballot 


Prudential workers plan £gwu mwl L 
sanctions from to-day Cowley plai 



BY RCT? ROGERS, LABOUR CORRESPONDENT 


By Our Labour Staff 

MASSIVE ABSTENTION'S 


By Lonollei Olslager, 
Labour Staff 


A BARGAIN. Ltd. companies £75 formed 
Of rcadv-mace. Engross Co. Registration 
Ltd.. 30 Cite Road. E.C.2. 01-B2B 

5434-5. * 


PLANT AND 
MACHINERY 


GENERA TORS. New & used. Wide range 
Comceiluve prue*. Worid-wldc special. 
l*tt — Centre* Ltd. (gyj £2i) j 0 33. 

Telex 848 537. , 


resale WEEKLY u Eurtro-s No. 1 
leupflil lor used gtem and ma:ninerv 
R.ng 01-471 8221-2-3 today lor your 
free cony. 


MILITANT junior hospital 
doctors in the North 'Vest 
Thames region are considering 
legal action to invalidate The 
nationwide ballot on the results 

of overtime pay which is now 

being counted at tbe head- 
quarters of the British Medical 
Association. 

The militants feel that 
questions on the ballot were 

loaded!* In favour of accepting 
the arrangements offered by the 
Government and against nation- 
wide industrial action. 

They are contemplating asking 
for a High Court injunction to 
stop publication of the result, 
which is due to be announced 
next Monday. They would seek 
the injunction on * the grounds 
that the ballot was arranged un- 
constitutionally hecause it was 
not agreed by the EM.V? full 
junior doctors? staff committee. 

The BMA has arranged for the 
committee to meet in London on 
Monday to hear the results of the 
ballot. 

The count is to be conducted 
in secret by Sir Robert Payne, a 
past president of the Law Society. 

But many doctors expect it to 
be a close thing, with a passible 
small majority against industrial 
action. Many ' militants, con- 
centrated in the North West and 
tbe London Region, are reluctant 
to call off their unofficial action 
untir they are : offered a better 
deal than the Government is now 
offering. . 



Government's pay policv. he. but the union is confident Prudential has offered its staff land's Cnwley, 

oiTr msurani companies that work in several key areas earning mprejhan _ £2.310 a y?£ ^nMy^lani. 


Ovroni. , 5 1 

Four nr i 41 

andTmnlo^esTrs^'Ur^ indu* will be hit. - about 3.000 employees - the five shopfloor so.its on the {1 V 

ml S ‘be a dose Last night Prudential manage- full £6. Others '“ ,u5d rcccur torys employee paritcipat) L 

vaich on the Prudential's efforts ment appeared prepared to stand amounts ranging down \n Li SB roinmiltei- ba** Rone to ■! ^ 

a U ,-j , 1 — ~r u . thair pmnnil until the pfipric nf fftr .srilllts and 3S JO\V JIN £j fur AVt.ll , U’hopf* rncnibpn 

heavily outnumbered 


hr 


m n-n’ sc* ed increases or ne- wen fiumuu uum iu& ui mi uvk'w 

tween^ and a week— a move the sanctions become apparent some junior staff The coninanj. 

d4i“ntid to protect the com- They are clearly hoping that maintains that for thofit’ beiru TM\ l . 
aanv's nav differentials. staff will not apply the sanctions offered below the £fi. the The factory's throe hhi 

The Prudential's ' annual pay tno enthusiastically and that they match the rise in the cost cu shop stewards and four - 

Re n o* : ation c nnnnailv precede will ovcntually agree to accept living between April, when an employees will make tin 

•hnsp'of the other London-based a cradcd settlement along the interim deal was concluded, aim 

insurance companies and will lines of . one accepted recently tbe October 1 annual pa.wncni 

therefore be seen as a test case by ASTMS members at the Man- date. 



Closed shop in shoe 
plants 6 will hit jobs’ 


employees nn me committee. 

Munv TGWU's sipwan{ s V n 
agjinsi endorsing the panio 
tiop scheme when u i 
accepted h\ the fait nr y> 
shop stewards by a 2-1 niojor 


Uncertainties 


Provincial 
busmen in 
£6 deal 

allowable under the Govern- ,l,at al1 Ti'\\X shop mew; 
1 ienli wuntrrinlta«iGn policy. “ p n /"IT S"" r n 1 

oi a ciosea-snop agremem. aiiei-L- . D . a,J The settlement agreed in one J , m thfl ■ . 

lag some 30.000 workers, which Mr. David Franklin, association sessio n of negotiations between '3 „ * ^ 

was signed in the footwear manu- sei^reUrjf- But he added that unions, led by the Transport J u ,he - 1 do 


BY OUR LABOUR STAFF 


Several nf the TG\VT.r- s j, 
lng personalities at the fao 
refused tn arrept nominal 
provincial 'his is understnnd i 0 h 


EMPLOYERS WARNED yester- union members, the employers 
dav that hundreds of people association said. allowable under 

would lose their jobs as a result “The close-shop issue will ment's enunter-in Ration policy, 
of a closed-shop agrement. affect- cause a lot of ill feeling." said The settlement agreed in one 


facturins industry. 


union officials would be given aQ(i General Workers, and the sc ‘- ,irc re-election. 

-tt. , ull the chance to persuade non- conference of Omnibus Com- The only successful Tn 

The agreement, v ' b ' cb . members to join. nanies. comes into effect from candidate rerrived 194 voi«. 

into force next year, is between Last night Mr. W. Jones, ■ jT arc h when their current lowest number cast forany- 

tne National Lnion of Footwear. Last niaht jvir. W : Jones. ning candidate. J 

secretary of NUFLAT, aS f t e wdU add P S orae £21m. tn the over P.OfXl workers could t 
JlanOxacturers described the prediction as industr y s waseS bill fn a full voledi bllT thP S ucce*<Ui\ c l 

exaggeraiea. y| , ar an< j i M y the employers, will date collected a total of ■ 


the Footwear 

Association. 


P.O. losses 
blamed on 
Government 


The Northampton employers The agreement means that new 


yesterday 


many entrants 


mean a review of possible eco- 1^7 votes. 



ployees in local companies were retire from the job next April. 


By Our Labour Staff 


THE PRESENT FINANCIAL 
plight of the Post Office — with a 
loss of nearly £300m. in 1974-5 — 
is largely due to repeated 
Government interference with 
pricing, says the Union of Post 
Office Workers. 

Elimination of the Government 
subsidy has meant that four 
years' inflation has heen nur 
into the 15175 price increases and 
“drastically affected" the way 
th 0 * public ha* responded. 

Strong criticism of successive 
Governments’ handling of Pnst 
nmr. R finances. Is in the trPW’s 
evidence to --the • Na^nnal 
Ernnnmic PevHnompnf Office's 
inauiry into the nationalised 
industries. 

The public is more alarmed hv 
the recent rapid incresres than 
by the actual levels of charges, 
which still compare favourahlv 
with those . In other EEC 
countries, says the union. 

The UPW adds that constant 
Government interference, tartiral 
rather than strategic chances, 
reduces the Boards of nationa- 
lised Industries to "cvpher?." It 
urges the Neddy team tn find a 
way of maktnz nationalised 
industries responsive without 
puriing them “in chains." 

Estabiishm°nt of the Post 
Office as a Corporation in lflfifl 
was welcomed by the union 
hecause it promised greater com 
mercial freedom. That frpednm 
ha* proved illusory, says the 
UPW. 


By Peter Cartwright, Mi 
Correspondent 


Coal industry tripartite 
talks to be revived 

In electricitv yesterday's provincial company hours by a -revolt against the 
the volume of agreement involves flat £6-a-weck of industrial engineera to c. 


meeting with Mr. Denis Healey, 
the Chancellor nf the Exchequer, 
about the possibility of more 
Government funds being made 
available to prevent cut* in ser- 
vices and the union has 
threatened possible indu.vtnal 
action if they are nm forth- 
coming. 

Like the £6 rises agreed 
recentiv for municipal husmen. 


Rover plant 
faces threat 
of standstill 


THE WHOLE* of Raver plan 
Solihull is Iik«j'4n be hro 
to a standstill m the 


TRIPARTITE TALKS 
the Government, the 
Coal Board and the 


between tion of coal 
National generating, and 
National CDaI 


Union of Minnrariwn on coal Mr - Wed S°° d Eenn 


payment w-hich w-ill not boost 
overtime or other premium pay* 

. . . . .... parently maefe no specific pro- nienls. They will be paid as an 

industry' proolcms will be re- ^ ise5 _ ^ ut m , nera . Raders were allowance 00 top of exuding 
vived aj the result of a meeting satisfied with the understanding basic rates 
yesterday between Mr. Anthony he bad shown for their problems. 

Wedgwood Benn. the Secretary H in , { WP itine to a 
for Enersj-. nod the SUM e.ecu- nn^eTof^poInrSd. 0 ^ 

Tlve - particular the future use of coal 

The union leaders expressed in power stations and coal's posi- 
their concern about mounting tion in relation to oil. as well 
coal stocks, the future consump- as the volume of imports. 


Inland Revenue peace formula 


out method studies. 

Production of. more .than 
worth of saloon cars' has 
lot in the nast forlnlcht bee. 
1.000 assemby workers reft 
to co-opcratp, despite an as 
mont to accept metbnd st 
This, they sav should he car 
nut by planning staff, as la 
past. 

On Monday their stand 
FOUR STRATHCLYDE firemen supported by 330 at the P 
expelled from their union for Bar. Birmingham, avle far 
taking part in an unofficial work- and on Tuesday SO exte 
to-rule by l.gno men earlier this truck drivers at Solihull 
year may be reinstated. wnlkpd out in protest aqa 

The firemen appealed aga’nst method study, 
their expulsion and yesterday j he combination nf no n 
Mr. T. W. Strachan. Glasgow in- 3X i P manufacture or driver 



Firemen’s plea 
over expulsion 


A PEACE formula 2lmed at cation to nine sacked electricians 
settling a long-standing dispute ltMla y- 

at htp inland Rpvenup nfficp -sitp The rae D were sacked for not . 

nr RnntiP hac hp«n rpaphpd returning to work after going nn dustrial tribunal chairman, bear- deliver from stock is expe 

at Bootle has be°n reached be- strike wh(?n a coUeague was dis . j n g a test ca= e involving one of t 0 hit the Ranne Rover and I 

tween management and the missed in May. The site will the four, suggested both sides Rover lines to-day or to-mor 

Electrical and Plumbing Trades employ 3.500: white-collar try to reach an amicable agree- This would make several : 

Uninn and will be put for ratifl- workers when completed. meat. dred more men idle. 


^ v. • - 

‘Starvation 
threat’ .. 
by dockers 


STRIKING TDOGKERS - could 
threaten national starvation 
within a • few days M if the 
Government’s dock work pro- 
posals are carried .through, the 
Food and Drink Industries 
Council said yesterday. 

In. representations to Mr. 
Michael Foot, Secretary for 
Employment, the- council com 
posed of 19 food and drink asso- 
ciations. says : " In the event of 
a dock strike the dockers would 
hav e complete control over the 
nation's- food supplies. All that 
would he left would be the food 
remaining in m a nofac tutors 
hands and in the shops, a matter 


of a. few days' supply. 

"The -nation would have the 


choice of yielding immediately 
to the' strikers’ demands or fac 
ing starvation. Has any CTnup 
of workers enjoyed such power 
before? Future - food supplies 
will remain in peril until tbe 
proposals are withdrawn or con- 
siderably modified 
The council said that if the 
Government's proposals "were 
rhplemented all norts would be 
nationalised; -all - warehouses, 
cold stores and other instalia 
tions within five miles of the 
dockside brought within the 
Dock Labour Scheme: and that 
inland., .stores, could . Sso. be 
brought into the schema 


Row over offer 
to electricians 


WAGE TALKS covering 5.000 
electricians employed by local 
authorities are running into 
shags over, interpretation of the 
.Government's pay policy. 

The Electrical ‘and Piumbine 
Trades Union said yesterday 
that the employers had offered 
a £fi-a-week rise to apprentices 
between .15 and 211. The union 
pointed to the TUG. annex to the 
White Paper which talks ahout 
£fi a week for all Full-time adults 
aged and over and pro rata 
increases for part-timers and 

juveniles. 

A union -official said he was 
surprised that nther craft unions 
should have accepted the . local 
authorities’ formula. -in other 
neHotjatlons^-a reference to the 
Amalgamated Union of 
F.nEippermg Wnr&rs which 
apposes the £6 limit. -- 



Up-to-date marketing data on Japanese and 

Far Eastern industiy. 

Tick here 

Knowledge of aspects of Japanese business-like 
distribution, advertising, banking and law. 


A Flight to Tokyo in an aircraft with a special 
compartment reserved specially for businessmen. 


Business cards printed in your own language and 
Japanese. 


A fully-staffed, comprehensively-equipped office 
for your use in downtown Tokyo. 


Facilities for arranging interpreters, secretaries, 
chauffeurs and guides. 


Someone to help you get a hotel room for a 
reasonable rate at short notice. ' 




If you’ve managed a few ticks, you probably know 
all about JAL Executive Service. If not, while your pen is still 
in your hand, fill in the coupon below and mail it today. 

Well send you our new brochure on the JAL Executive Service, 
the first and still the most comprehensive 
package of business aids for the executive 
visiting Japan. It makes sure you get all 

the help you need before you go, on the way 
and when you arrive. 

UARAN AIR LINES 



£ To: Japan Air Lines, 8 Hanover Street, London W1R 0DR. 


Please send me a copy oF the new JAL Executive Service 
brochure describing ail the ways JAL will help me on my business 
■#* trips to Japan. 


FTl 
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Art ^y tpillinnM edinmTcEin . 4 
Loan to Cleveland Potash will 
Lelp tont Britain into si net 
exporter of potash. :i 






Massey Fei^iisonPerfeiiisLti, 
have gained a£170 million 

contract. ThePolish buyer wbs 

helped by Bardays with sterling 


repayable over several years* 


The TUC and CBI seem to think so. 

Repeatedly they’ve issued warnings about under-investment 
Their fear is that when the recovery of world trade that we’ve been - 
hoping, and praying for arrives, Britain will be in no shape to take . 

The Bank of England’s of the same 
opinion. And in its circular earlier 

Barclays are going to hand out money Jti&i 
to everyone who comes knocking 

har d rash on successfulbut under-invested firms. 

We must put them in a position where they can 
win home markets; sell against other countries 
world markets; compete with the French, Germans arid 
Americans for overseas contracts. • "*%%'*"* 

f , ; , Understandably,befoK parting with large sums of money, we 11 ij 
need to ask a few questions of even the most successful firms. 

. . W°’l) want tn talk aboutvour plans forthe future, as well as/getting 

a feel of the way you do business. ... , , . ... . , ' 

If youVe been making full use of ourbanking services,yre 11 ^irea^ y 

have a good idea of your cash- ahd to position. All ofwhich will pm- 

point the kind of backing you need. . - 

For instance, a Medium Tenn Loan for capital mvestment can be 

drawn in different ways. . ■ . .. k r \ 

Whereas one company would prefer it as a lump sum, f\,v . 

another Would rather draw it in instalments.- \ \ 

(By the way, despite the name, a Medium Term Loan ’ 

can last as long as 10 years.) ' . _ ... . L ' , :1 ; 

For a third company the banks leasing faculties may be ; 
m ore att ractive than a loan. Working capital is released and ; ■ 
there are often tax advantages. ; - 

With all these schemes the terms of repay- ; ; 
ment can be constant; or vary season to season, . 

year to year to suit your cash flow. 

Sometimes payments can be sus- ?■ 
pended until you are benefiting fidlyfiom ; 
the investment And in certain cases, ,. . 
you can repay the entireloan attheend ■ ■ ■ 

of the period. r ^ 

If you sell abroad, we can be of I . • 

still more help. * M 

To encourage foreign customers to [Tf , / . : 

pk^ orders with you, we cad provide them with a loan H < ' v 
through Barclays Bank International. It’s a useful way to -If 
expand established markets quite apart from opening up 

- newones. ' ' ' „ 

Having done that; we can often protect you against 
■•--•-A r'baTige rate fluctuations by seUiog foreign currency for you [ 

inadvance. . . ^ 

We provide this protection for companies that buy KiggiHig 
abroad as welL Whether they import fixiished goods or raw HHHH 

materials. ; i-jjlc* 1 

But no matter what backing or help is needed, the nrst 

step is always thesame. ' ; ■ ^ , _ . . , . - 




V 





h ^ 




■ \ >*■' In a year Swel Foods’ Boston 

^ - Factory, have more than 

■ doubled production of dried 

vegetables. They took a £150,000 
Medium Term Loan over 5 years 
for anew drier- 



,V5«W* 




•it* -j 







to make money. 



B.O.C. International are leasing anew 
£220,000 crane for 7 years through' 
Barclays Bank. Oil pipe and heavy goods handl i n g 
efficiency has increased by 30%. 
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WATCHMAKING 


PRINTING 


EfllTBP BY ABTHUR BEggETT AND TEH SCHOETEBS 


Dixons seeks to capture 
a budding U.K. market 


Puts on the 
“sell by” 
dates 



• PROCESS CONTROL 


Digital path to simplicity 


' HARD o a the hpeis of the and international markets for AUTOMATIC ink coder for 

. . Sinclair announcement of ns electronic watches. There is a priQ ^ nc on rnov j nf; ariirles has 

the use. of g f am ily of modular Blade Watch eieccromc wrist- dire 1 shortage of watch modules heen , n i ro duccd by Rhoden 

products that can be built into v.-aicli. comes the news that and 3 shortage of batteries. Asa Partners. -31, The Vale. Acton, 

various packages to satisfy the Dixons is making a tqgjor pub- result, some far eastern entre- London W3 7QU (01-743 4552)^. 

requirements of a nearly un- j Jcitv - 3 j,rj f or ^ U.K. market preaeurs are assembling modules It uses fast-drying 1T> ^ tn P nnt 

)SfcE!g£ to^KTOW-.b* . company has from discrete component* and }_(T 


021-454 7101 


HONEYWELL yesterday an- 
nounced in Europe a control 
system architecture — Total Dis- 
tributed Control (TDC)— and 
hardware and software to go 
with iL ‘ 

TDC 2000. already unveiled in 
the U.S., Is described by the com- 
pany as more a w new approach 

to process control and the start 
of a product line ” rather than 
a new range of hardware. The 
result of a- -five-year co-operative 
development programme involv- 
ing the United St3tes. Canada, 
Japan and the U.K., TDC -000 
integrates micro-computer-driven 
controllers, display stations and 
a "data hi way for information 


transfer. 

TDC 2000 can be combined 
with process computer hardware 
and software packages to offer 
a flexible system able to control 
any industrial' process, regard- 
less of size or sophistication. 

Backing the- introduction in 
Europe is a new sales, systems 
engineering and systems support 
centre called PACE (Process 
Automation Centre Europe) 
located in Brussels. 

Digital techniques are applied 
as far as possible and savings 
can be achieved because miles 
of wiring are eliminated through 
The use of the data bus. while 
thousands of electrical connec- 


tions are replaced by simple 
plug-in connectors- 

Digital techniques with elec- 
tronic diagnostics keep down- 
time* to a minimum. 

Cost and size of traditional 
control rooms can . be reduced 
through the use of centralised’ 
display stations and process 
control quality can be improved 
because the new system can 
apply the most advanced control 
strategics. 

Prices are comparable to con- 
ventional systems and run from 
£7.500 for a ba$ic control pack- 
age to more than £500,000 for a 
large, computer-based system. 

TDC 2000 architecture allows 


this machine the crumpled pan. 
is tipped into a hopper. »■£. 
which It feeds itself. ' 



■jrvvn Das,c dement of the ili*- around ice L.K. during the past mechanical movements. U a l0 250/minute; Containers 

■ “iCTocomputetvdriycn fcw dajs> Thc end-product is being may be full or empty, hard or 

tion of control P fu S nctioosf S This Five models are on offer with offered at fancy prices— but not gjj. "ifd^or' 'caps ** cSS' 

device, which is digital, can do prices ranging from just "under generally by people who have V evor speed can be up to 200 
tiie work of many .analogue £30 j U5t ur der £50 end they to provide an aftersales service. . feet/m mute. 

“S? e *compI« centralised ali . us * « electronic module Such , a service in electronic Ca]W the ’runveycoder, the 
opera tidhsl^can be obtained by designed and made by tne watches can only mean replace- machine i« adjustable lot a range 
adding a data hiway to channel Quality U.S. company Mustek, meat of the module after a pre* of container sizes. It is pneu- 
the flow of information between "which produces the .chips for jiminary tentative "tweaking" matically 52 p-S.i.) operated and 
the controller and the display Kewiett-Packard. Tne cases are of th electronics, But when corrosion resistant, and can be 
console. The basic controller tailorea oy a Swiss company J- ■ in shnrt - , cleaned in Hi water or steam. 

ss» ssrr , sef«s ssvsiM! °- ual “ > • a » m ^ r *»»» « 

puter, for advanced plant coo- a major feature of the Dixons This is why would-be owners applic.Uions range from 

trol work involving process Odyssey range is the ease with or electronic watches would do > 0 pj products 10 engineering 

optimisation. which time and dale can bo well to pause awhile before they C0mp0 ncnis. 

" I adjusted. Apart from the buy. 

orthodox hold-down on a control Manv watches now on offer a SECURITY 
- knob. there is the possibility of with a’ huge amount of publicity w v 

■ stopping the circuit for as many come from the assemblers who AI/vll 
,, . . — . .. - seconds as needed to synchronise are making up the modules from V y 111 Sill CQ 

with TIM by pressing hour and whatever components they can 

second 'date knobs together. secure and then cramming the 1 1 


Pnwvrod by a J hp minor 1 
has .1 5.4 inch aperture and . 
paddle wheel feeding . deW 
enabling it to deal with aw. 
litboplales. index cardSrjfcH 
film. computer prlnt^mf^ 
magazines. It is said to 
affected by pins, staples or 


optimisation. 


• PERIPHERALS 

French cash 
machines 


< . 


• SECURITY 

Will shred 


for U.S. 


[second 'date knobs together. secure and then cramming the _ <-^1 r\sA 
The “pushers" and the case modules into watch cases adapted Cl UITlUlt/Ll 
ive been engineered by a Swiss in haste. The result may look * 


have been engineered by a Swiss in haste. The result may look 
company which is integrating the £ 0 °d. But the trouble is what 


modules with the cases. Pusher 10 do when something goes 
design is important because the wrong. If a pusher falls out. or 


paper 


pressure must be 2pptied to the malfunctions, or if the watch SECURITY shredding of dneu- 
moduie at exactly tire right angle refuses to go, what does .the ]n ents from waste bins is made 
and with exactly the calculated Purchaser do. • easy hv a machine introduced 

force. Most, watch circuits are Mercury cells may not last any- by Portable Factory Equipment, 
ceramic-based and thus thing like as long as a. watch Smith Street. Hockley. Birming- 
extremely fragile. They must not battery should, but silver oxide ham B19 SEW {021-554 7241 1. 
be maltreated. batteries are scarce. Material from waste paper 

Dixons timing of its drive ia Dixons, Prinz House. S4 Pinner baskets usually has to. he 
all toe-more significant in view Road, Harrow. Middx. HA1 4LF straightened and flattened before 
of the present turmoil in the U.S. (01-S63 9411). being fed to a shredder, but with 


INHnTERM lus signed an agrt 
men 1 with Transit^ .1 subsidiai 
of CUE. f«r the full right 1 
manufacture and dismhuie 3 
automatic teller machine in ^ 
U.S,. CjiKid.i and Mcuro. 

Transac is the leading sa 
plier of c;i«li dispenser machim 
in Europe with over tju 
installations and is current 
ranked number jwn in tern 
nf insta Hat inns in the wort 
l neoterm looks upon itic am 
mat ir teller machine as j lositf 
extension to its -.erics 751 
on-linp banking system. 

lnc-Uerni is developing Trans 
desi-ns fnr the US. market 
Incoterm. 1. Bedford Vj 
Uxbridge. Middx. lOl-Ml 8535 


0 COMPUTING 


Industry in 
an era of 


changes 




The other face of France. 


THE NOTION that the com- 
puting industry is now entering 
a period of fundamental change 
which could have a substantial 
impact on user operations over 
the next few years was given a 
further boost at a recent Tech- 
nology Insight Foundation three- 
day seminar with computer 
specialist and author James 
Martin. 

Though primarily concerned 
with the creation of databases, 
and the problems involved in 
their creation. Martin also talked 
about the environment in which 
those setting out on the database 
creation road would have learned 
to live. He pointed out that the 
traditional cost/performancc 
relationships in commercial 
computing were now being 
destroyed by the advent of the 
new technology which was now 


coming on the market. For in- 
stance, the Intel 80S0 chip was 
faster, had the same instruction 
repertoire, four times the storage 
and more interrupt levels than 
the EBM1401 fa machine nf the 
early sixties which is still in 
use). Yet the Intel chip could 
now be bought In quantity at $40 
each and the current price trends 
indicated .that by 1978 this could 
be S6. 


In a briefcase 


Going up. one level to the cur- 
rent minicomputer offerings, he 
instanced IBM's 5100 'now on 
sale in the U.S.. the so called 
computer m a briefcase. This 
was on the market at between 
S9.000 and 520.000 and contained 
•LSI emulators, one APL for Sys- 
tem 370. the other BASIC for 
System 3. In storage, the Tetra- 
bit files now coming on the mar- 
ket gave storage costs which 
compared with tape. AT and T 
had built a magnetic bubble 
memory with 200k bits 0a 1 a 
chip, while Intel in the field uf 
charge couple derices now had 
1 Mgb on a card at S2.000 for 


one-off. Thc performance-price 
characteristics slope for this de- 
vice was expected to be similar 
to that for the Intel SOSO. 

The trend to hard wiring of 
software functions came out 
clearly from a study done bv the 
U.S. ' IBM users’ association 
SHARE. This showed that 
taking a base line uf one in 
1955. perform aoce/cost had gone 
to 100 in 1966. 1.000 in 1975. and 
was expected to nse to la. by 
1985. Bits stored for the dollar 
had gone to 100 by 1965 lm. by 
1975. and were expected to go to 
lbn. "by 39S5. 

•Conversely, programmer coats 
and performance improvements 
had gone from 1 in 1955 to 2.4 
in 1965. 5.6 in 1975. and were 
expected tn go to 15 J by 19S5. 

The disparities were striking, 
particularly when ihe market 
was showing substantial -signs of 
change. The same SHARE com- 
mittee had estimated that where 
15 to 2o per cent, of the U.S. 
labour force ndw came inlo 
direct contact with computers, 
the percentage was expected to 
be 75 per cent, by 19S5. 


Terminal 


generally 

released 


THE DATA entry and inqui 
terminal made by Comet Cnmpi 
ing Systems, of which some 2 
have been sold as part 
specialised customer systenu 
principally to Thomas Cunk- 
lo be put on the general mark 
Consisting of keyboard wi 
user-specified symbols and I; 
•ml. a .single line visual displ 
(36 characters 1 and an optlor 
paper strip printer, (he machi 
will cost between £730 and IB 
depending on quantity ordered 
without the primer, betwe 
£450 and 1-645. 

Applications envisaged 
Comer include ticket and rccai 
priming for point ef sale, da 
entry and account, inquiries f 
banking, factory floor data c 
lection, and order entry, stn 
and sales inquiries in ihe offii 
This U.K. made equipment 
available from Comet at Bedfo 
1 0234) S53251. 


INSTRUMENTS 


The first Bediet truck was produced 
in 1906. Since then we have specialized in the 
field aided by a technical superiority often 
in advance of the times. The result has been 
a vehicule with a traditional sturdiness and 
adaptability to all use conditions which places 
it among the best throughout the world 
Berliet vehicles are to be found 
wherever needs for transport by road 
exist and on construction sites. Along with 
the vast range of powerful trucks, there 
are the buses, special vehicles, Diesel 


engines and generator sets. Assuring their 
proper operation are the highly-trained . 
specialists backed up by the spare parts 
organization, also in the Beriiet tradition 
of quality. 

Berliet the number one French producer- 
of heavy goods vehicles, belongs Jo the ■ - . 
Renault Group the biggest indukrial group 
in France. Itis also among the foremost 
exporting companies ih.Europe. Beriiefs 
dynamism and quahty symbolize the 
other face of France. • 


Plotter is 


pushed by 
Gould" 


Societe Automobiles M. Beriiet - Lyon - France/ Services 
C-ommerciaux - route d’Heyneux - 68 Saint Pnest 


Telephone: (73) 74.51.11- BP 73 - 6S635 Venissieux 
Telex: Berber C STPRI 30029? / ASTPRI 3C0265 


berliet § 


ERDUPE RENAULT 


.L-: *05'r-r<»Ai , .V«:vis7rMia-7i5*JH. ?s:/?e-vi.3oii.LBaisR!*V. , 3):LX* 7* *ss:r.f -Cl-S6S7i2; ? 


IN WHAT amounts to a major 
re-launch of its high speed elec- 
trostatic printer.' Gould is to 
supply machines through its new 
subsidiary in the U.K.. Gould- 
Advance. with sales undertaken 
by Nanoiek and software/ 
■system support by D. II. England 
and Partners. 

Gould-Advance claims that 
“this is the first time a sophi- 
sticateff plotter is being mar- 
keted in the U.K. with compre- 
hensive after sales service.” • 

Print-head of the machine is 
a line of tiny voltage probes 
spaced at up to 200/inches so 
the toner image is built up 
from the computer output in 
raster form, rather like TV', as 
the 22/inch wide paper sweeps 
past at up to 7.5 inches/second. 
The device cod print alpha- 


numeric line at up., to 3.600/ 
minute with standard characters 
generated in software, with 
special fonts via software. 

Almost anything can be 
plotted however. including 
tables, graphs-aod drawings, and 
software already exists for most 
common applications. More 
from' Gould-Advance, Raynham 
Road- Bishop's Stortford, Herts. 
(0279 55155.) 


the companies an installed base 
of units, within the U.K.. with 
34 systems in tise at rhe moment, 
of which Agfa-Gevaert's Brent- 
ford-based COM. Department has 
supplied 26. 

Agfa is at S50 Great West 
Road. Brentford, Middlesex. 
(01-560 2072.) 


9 COMPONENTS 


• ELECTRONICS 


Two-stage 


the need for pressure switch ct 
trol of blower operation. 

Free-air displacement is 6 
iff in and peak pumping spe> 
is 590 ifftn at 0.1 torr. The ui 
operates at high pumping spee 
at low pressure even when fi 
"as ballast is used, provldii 
good water vapour bandlii 
capability, says the compan 
which is ut Domans Road. Cai 
berloy. Surrey (0276 633S31. 


Agfa and 
Calcomp 
agreement 


vacuum 


pump 


MARKETING. arrangements 
between Agfa-Gevaert' and Cal- 
eorap. in’ which Agfa’s technical 
experience in the COM market 
is joined with CalcompV electro- 
mechanical expertise provide 
new options for U.K. COM users. 

Agfa-Gevaert will take over 
marketing, servicing and after- 
sales support of the 2100 series 
COM systems. The link-up gives 


IMPROVED pumping speeds 
and . reduced costs in achieving 
low '■ .operating and ultimate 
"blank-off" pressures are two 
claims made by Stokes Vacuum 
Products Division of Pennwalt 
for the Model 612MB two stage 
mechanical vacuum pump. 

It combines a dry lobe Roots 
blower in series with a Stokes 
300 cfm Model 422H Mierovac 
rotary piston oil sealed pump. 
Both stages can operate together 
from atmospheric pressure to 
tbe^ miliitorr range, eliminating 



CLOSED CIRCUIT TELEVISION 
FACILITIES 

I LONDON STUDIO FOR FACIURE 
AND HIRE 

1 EQUIPMENT HIRE/SALES 
» DESIGN AND INSTALLATION 
OF STUDIOS AND SYSTEMS 
SUPPLY OF SURVEILLANCE/ 
SECURITY SYSTEMS 
> FAMILIARIZATION COURSES 
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is just as dependent building. ^ ' mear ^ , planning and 

1 in\ /OQtmontQ QQ\ ir\ I IfQ At the moment, we are just completing ‘ 

ill IVCOLI 1 Id ILO CIO yUUI O. construction of a new plant, which will create several % 

thousand jobs. 

Its facilities will be on an international scale, 

■’ V . .. ■ with processes that save energy and are unharmful 'MW 

^ tothe 1 environment, and using economical production 

Fertilizers, plant protection chemicals, methods. Linz/Donau, Austria 

organic and inorganic products, plastics, In the last decade, we have invested over £1,3 jAH liPillBiEP H ha 

. chemicals for plastics production, fibres, million because we think in terms of the future, and I .HBalHElSil J wMMW nSZ 

non- woven fabrics, glues, pharmaceuticals, not only our own. For chemistry helps everyone. UPbIMV IIEi 8-liWfc, 


Linz/Donau, Austria 


non- woven fabrics, glues, pharmaceuticals, not only our own. For chemistry helps everyone. 











TRENDS IN AVERAGE FUEL AND INSULATION COSTS 


s&fSZi. 


Heat lost through your factory roof, pro 
cess plant or pipework could now be costing 
you over twice what it did two years ago. 


periods for insulation in your firm recently, 
it's worth doing now. Because payback may 
now be a matter of months rather than years. 

Even a job requiring relatively little 
capital outlay, such as pipe insulation, may 
yield a sizeable financial return to your 
j firm. For example, lagging just three / 
jQs feet of exposed 4" diameter steam pipe 
can save the equivalent of a ton of coal a year. 


If you’re debating whether to spend 
money on insulating an existing industrial 
building against loss of heat; remember that 
the Government has increased the first year 
tax allowance on insulation to 100%. 

This allowance could halve the payback 
period. If your finance director has any doubts 
about whether your company qualifies for the 
allowance, he should get in touch with the ^ 
Inspector of Taxes. 

Hot air is an increasingly valuable 
commodity these days. So lets not talk it 
Just Save It 


DEPARTMENT OF ENERGY 








Fury erupts over Press 


The 



Financial Times Thursday November 13 1975 „ 

Naval inquiry IS 




MP fears 



pint 


under new 
ruling 


THE BILL has failed to become mons reassemhled next v.-eek. 
law because of the House ' of and told Mr. Kinnoefc lie would 
Lords insistence on a legally “not allow such references to 
backed Press charter is to be the House of Lords." 
re-in trotiuced in the next In his statement. Mr. Foot 
session of Parliament, air. .said: "The House of Lords have 
Michael Foot, Employment intervened and used their 
Secretary, told the Commons residual power to prevent us 
yesterday. placing op the Statute Book a 

There were Labour cheers measure for which we have a 
when Mr. Foot declared: "The good majority In this House and 
Lords have intervened and used a mandate at two elections, 
their residual power to prevent "At a time when respect far 
us placing on the Statute Book Parliament and more especiallv 
2 measure for which we have a this elected chamber is of such 
cnuci majority in this House and supreme importance in over- 
a mandate at two elections." coming our national problems, I 
i he Government, had every in- believe eveoone in this House 
tention of re-introducing the should join in condemning this 
measure— the Trade Uolon and challenge to democratic 
Labour Relations I Amendment) authority . 

Bill — in the next session. 1 “The Government has every 

Saying that the Lords had set intention of re-introducing this 
out to frustrate the decision of Bill in the nest session.'* It 
the Commons. Mr. Foot added: cou,d n « agree to the Lords 
“ They should take into account proposals. It was considered 
what is said in the Commons, nunc inappropriate that hre aches 
Particularly when emphasised Fress charter should oe 

and [■'■-emphasised by votes. dealt with by the. courts. 

There was furious shouting There was a roar of laughter 


day. 

He was introducing hi? 
Licensing An t Amendment » 
Bill. 



into Channel 
collision 


i * 


SY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


Mr. James Prior fleft) was involved in a shouting match with Labour MPs after calling Mr 
Foot’s statement *‘a classic example of misrepresentation and hypocrisy." Mr. Font (right) 
retorted that the Lords never intervened against Conservative Governments on far more 

controversial matters. 


A PINT of beer could cost 

working-class people 60p and a .......... 

gin and tonic upwards of £1 if from the Government benches from Labour backbenchers as 

tne licensing laws were not w -- n<?n Mr. James Prior, “shadow" Mr. Foot added: “Lord Goodman 

/r^h ij r ‘ t.orhPH Employment Secretary'- said Mr. yesterday described his ’ own 

i • ' j . Heim? I H^mp^Tcaoi p nnl - s statement was “a classic proposal as unquestionably un- 

S‘“ med m -omnium “ester- example of misrepresentation certain, unquestionably obscure 

and hypocrisy.'' and unquestionably open to 

As the noise grew in such a argument. It is that proposal 

Riu i. Pitch that the Speaker, Mr. which he asked us to put on the 

L - ^ Selwyn Lloyd, had to inter- Statute Book." 

iftPr 'hrur^in nr^nl^A C ,“hl'h v * n «. Mr- Prior demanded: “How Mr. Foot said that the Govern- 

hVvtr slflpP i ThS dar '- the Labour Party condemn ment had been unable to agree 

Kill , J '"nln us. seek to lecture us on respect with the Lords proposals 

formal fir^rparfint pp for Parliament and the law." "because our aim has been to the Government withdrew a com- When Mr. Pnor said that and the introduction of the Bill 
Mr rnrhPU Miihin^ _ achieve arrangements within promise offer at virtually the Tories hoped to “throw out the to hold meetings .with respon- 

ruling hv rhl i au.- t nrdl npltinproflp * the industry which would provide last minute yesterday and that statement-." the row reached such sible people iD the Lords to at 
meant that drink* cmiid nnk- he fillUi. I allL. effective safeguards against any we were very 'close loan agree- a pitch that the Speaker had to least try to find - some . com- 

obtaiVd after hours in nfacSs When the Sneaker refused to the freedom of the Press ment This statement completely intervene. But there were Labour promise within that Bill." 

holdm- special h^rs' licences allow farther Questions Mr Wk,C , h “V* ** thought to be misrepresents the position.'* jeers as Mr. Prior went on: “An Mr. Foot said: “I believe the 

if they* were served bv waiters. “ Norman Atkinson 4 ( Lab.. Totten- {jH?i ved m ** P«»ing o. the It was true that exploratory attempt to label thU as a chai- proper place to settle- these 

Bill- . discussions had taken place but lenge to democratic authority matters is the House of Com- 
fit Lord Goodman had made it clear comes ill from this Government, moos. The House of LotAs 

number of above all on an issue involving should take into account what is 
Press freedom." said 'hero, particularly when it 

The Government should get the is emphasised and re-emphasised 


RESPONSIBILITY fer the col- 
lision in the Oh Anne I early yester- 
day morning between .1 Brn.-'h 
frigate and a PaaaiMHun oil 
tanker will be one of (he matters 
for the proposed naval mquir>. 
■Mr. Stanley Cl ini on Davis, I’ar- 
liamcniarv Under-Secretary for 
Trade, told the- Commons yester- 
day. 

Questioned about liability for 
compensation for the clearing 
operations, ihe Mini -ter vug. 
zested that the Tanker Owners 
Voluntary Agreement rmild pro- 
vide a solution. 

If the Navy were held i<* i*c 
responsible, the question of rein- 
pensjtiiin would cu to the 
Defence Ministry. This !>*»«■. 

however, must await the result 
nf the inquiry and the French 
authorities were alsn boldine an 
investigation. Mr. Davis added 

Laler. a Department of Trade 
spokesman <aut 3 film treat the 
radar sum*! Hance at 

Dover was now being prm-i\wil 
and .should show the exact move- 
ment of the ships concerned at 
the lime of the collision. 

Mr. Davis stressed that all 


possible .-u-turn was heme iakt t 
to break up the ui( riiek. un< 
initial indication* v.ere Uwt (m 
spraying vessels were haviip 
sftjne .iOcen%. The aim of iL 
cica-anv operation w JS t 0 breal 
up as much of the oil as POssiBt 
anti then concert irate on jjj« 
Ping up. 

Thr Minister was Mtigej 

with the co-ordination betww 
his Department and the ofe 
authanUrs. be told Hp s ^ 
ii :ti:. tie ■ a sr.-itemen* to aj 

House. . 

To anvietirs expressed <j?c 
tin- effect of the oil s>; ic)c i 
marme life. Mr. Davis sj||j th 
rii.'pi-rojnt Irt'ia.' u..cd had j ^ 
j.iw toxicity compared with ^ 
ii-t-ri afior tlw Torrey tanfft 
i in* idem. He cliil nut think ther 
i» a-- :* ^re.»t ileal of cjiuc ft 

i-oneum over possible injury \ 

marine life * - 

No Board nf Trade Inqpp 
u-.i* liemg undertaken bee™ 
the uthex >hij» involved has m 
British, and the involvement i 

the Royal Navy ship was- 
mutter for inquiry by jj 
Defence Ministry . 


This ruling affects music and hami said that if he could not 


dance halls, cabaret clubs, hall- raise the rights of workers ^ had' teen “ obdurate " and *af Se'rTvefe 


Paper import quotas 
will not be raised 


rooms and orber entertainment legitimately in the Commons, had refused to eomoromire “I - 1 wn uTlu a - - 

places, where working class “extraordinary measures" would welcomed Id^fTriSrtar °“ wh £ h f be ^" shed u T0 ,n ; 

people 2o for their relaxation.'' have to taken to reinstate rights w j, ei] the Dosslbiljtv was first 4 lSt * P ar J lcu ^ r b r the right of r •“ ~ - - - "~ Un co ' r — 

Until this ruling bv the House which had been “striDDed under “ poss D my as 1 journalists not to be unreason- Royal Commission on the Press by votes in this House, 

of Lords, drinks were served th- Industrial ^Relations Act “ "L 1 *. ably expelled or excluded from to look at the issue and come* “My complaint is that, at 


RNANQAL TIMES REPORTER 


. the Industrial Relations Act." “The Government has 
orer the counter. Now that is all Mr. Neil Kinnock (Lab., Bed- genuinely sought a sensible settle- 


and 


a cm and tonic or whisky 
soda upwards of £ 1 .“ 

Mr. Corbett said waiter service 
in dance halls wa« “ socially un- 
desirable " since people went to 
them to mix. not \o remain pin- 
ned to a table. “Six out nf ten 
marriages in this country arc 
still made in dance hails." he 
claimed. 


the 

a union. back with a proper Bill which end of all . the^e votes and 

•velltv) referred tn the Lords as ^ o ^ .7^' " r Th « Government did not think guaranteed freedom of the Press, debates, they have set out' to 
has to he ‘-a CJS, Jr iSetected husJ - *V« *** “««•»»*». and this was the Mr. Foot replied that the frustrate the decision of the 

- - *•- y Goodmans statements to the p 0 j nt on which Lord Goodman Government would take into House of Commons. Whether it 

recommendatinns is docn by hereditary peers or 
on the any of the others it is objectioo- 
e cannot able to the House of Commons.’* 

of the rare occasions in several accept as tolerable a situation When Mr. Atkinson 


« ■'« uproar on bo.h sides. Lords o’f tadwS^JS'lrttok 2L!‘ ,W » tacta * 50 mUCh *“• "f 

s may Mr. Lloyd advised Mr. Atkinson on reflection he would wish to xtr Font that this v-as one S - 

If- A ir, -make a ereat his> mw - «rTrhrtrou. ^iir.oa*irw, Mr. root said that this was one Press might maxe. v. t 


illegal. 

"If waiter ser\-ice 

introduced to conform with the bodies " 
lav.-, it will increase costs 
much that admission charge 

ra, MM ,,y ^ lf - A 10 " make 3 er ea f bj S row " withdraw that allegation, 
pint of beer could cos. 60p. and about his point when the Com- 


com- 


Upper House ‘exercised 
its rights’-Carrington 


It is particularly alleged that decades when the House of Lords where the second chamber is pre- plained about the Speaker's re- 

had gone to such lengths to pared to intervene against f usa j tn allow further question* 
frustrate the will of the House Labour Governments .->n these he said: "\v*e are concerned 
of Commons. matters, but never intervenes in about the suspension of the trade 

No-one couid claim this was far more controversial matters unions* right to organise which 

the most controversial of ail the against the Conservative Govern- j h . w -hat hapnen-'d as a rpsult of 
measures introduced in the ment." . th* K'<'i«e of Lord* deciwons It 

period. The Bill was a repeal of Mr. George Cunningham (Lah has stripped workers of their 
the 1971 Industrial Relations Act Islington S and Finsbury i said: r j"htc” 

which was passed by guillotine “Leaving aside wider questions tf [here was no u-.w in which 


AN ASSURANCE that there will 
be no general increase in the 
quota level for paper i:np»ri< 
was given by Mr. Eric UrakliK 
Under-Secreiary fur Trade. ,:i 
the Commons vesterday. 

Replying to Sir. Roger Mnutc 
(C„ Favcrshattil he -?l a1»'»l tii.d 
the talks on the level.- oT duty- 
(roc qunlas to be established for 
EFT A suppliers in 1P7C wi-re 
nearing completion. Tlw l * .K . 
industry’s difficulties were being 
carefully taken into account in 
deciding the level of tin- qti*;!.'* 

Mr. Deakins said that h.- 
expected soon to be aide in l.u 
an Order bei'nre the Hoii'.e >;ivin“ 
the details of the qimla level*. 


A suggestion that an Mr 
if tin: ping Order should he mai 
in respect of chipboard fro 
Rnnianui and Belgium « 
rejeclcil by Mr. S. Uinton l)ayi 
U:irtt-r-Sei-ret.n-i- fur Trade. 

He -t.-iletl: " Following an | 
vestical'fin into allegations 
dum rung of rhiphnyrd I 

Riiiuani.-i earlier this year. -t 

Rumanian nitthnrilies have giyi 

in v Depa rl ment -in nnderrikii 

n--::irding ih*- ^rici--' at wh* 
the v will *iill rhiphnard in C 
UK 

“ As regard- Belcinn. alter 

[ion. nf (iiuening helwnen mei 

l»r .if ill" fr— . — ■ ijoilv ^ 

a -i I'ti-r for the EEC! Comm 
>mn " 


Income-tax 
relief for 
war widows 


Wh,n"f ."ta'jMdlnSTrSlS STbr the* «S5.I ,f rt 0 .J CW “S 

non leader. "ESP CarriSEton ^d "be report ^ in^ ^iSf'SSS consent of the ttlion. was to be Chamber, it is insufferable that fh .. e matter, in th" Common,. 



Speed limits to stay 
another vear 


Labour Lords very' soon 


.mo vvtr •! i “ pitrviriiuus me * uhuci uhu Chnnlln? 

Financial Tim« p, nBr t.r measure being placed on the Chancellor, Lord Hallsham said ’T,. Ho • 

vnlw'mrT Reporter 5tatute Book. What .the House he relented an “unghteious and Dn ?°* ufleekm lecture Marion " 

NO INCOME-TAX assessment decided, by a large majority unmannerly tone in dealing with ses.ion. 

is to be made in the current yesterday, was to exercise its the House of Lords, after what ‘'-" on aspect for Parliament and 

financial year for war widows richb , ir , d cr ihe Parliament Act had been going on for the past “* „ ' . JT rUStr2t6 

whose only earnings is from a n ( ^ 49 . Th e Act makes it three months. He also denied “Mr. Foot is once again putring * 

state pension or pensions. Mr. absolutely plain that after a that the peers had frustrated the socialism before freedom and it Mr. Cyril Smith, Liberal 

Robert Sheldon. Financial Serre- p er iod of lime which is laid will of the people or challenged j s presumption of him to pose spokesman on employment, said 

tarv to the Treasury, mid the d„wn. the will of the House of democratic authority. • as a conciliator when ‘bat the hereditary principle in 

Commons: yesterday. Commons will prevail." "What I do resent is that ever every concession has been the House of Lords was “revolt- 


m»Vn a «rren big row about it 
M-Vn »hn House meptc .a'v-iin, 
*■'-"■« niH-sr Hn )r in*'** ->nd strong 

a"'* no nu v.-* 11 ’*. 

Wr. Atl-incnn- ** v on en" r'Sf 
your advice v.iH he 

ta^«»n ** . 

Wion Mr. Ttnh T'rve- fL’h . 

x«iwhi»v) 511— ort«»it that the 
S->pnV-e- «hnuM »htro rf, ip® «non 


He pointed oul that the sub- L ord Carrington said: "It is since July, the House of Lords wrung- out of him by force of ing." But unul the Goverrmsem as nn*-sihto a *->,nrt, sham Rill to 


Manual increase* in war widows* a bsurd to pretend that we are has been putting itself to great argument and pressure of dis- did somethin? about altering the ohoR-sh-the nf Lovd®. Mr, 

pensions already introduced by thwarting the will of the people.” Inconvenience to pass 'one anting colleagues. Where are method of election, the Lords JJnvd replied: “If l had the 

the Government, together with Liberal leader Lord Bvers said measure after another of a 1,1 those dissenting Cabinet had a right to influence legisla- power to introduce into this 

the furl her increase to he paid tha , his partv placed on record highly controversial, intricate cowards of the cocktail set now? tion “ 

this month, could result in a war its .., ota ] unacceptance" of Mr. and difficult kind." Where have they ail disappeared “If you a 

widow whose income • consists Foot - s op i n i l3n that the House of He hoped this would be con- 10 11115 •tamoon?” I appeal to 


onlj of n standard pension he- Lords had fnist rated the will of veyed to Mr. Foot whom he 
coming liable to income-tax. the Commons. accused of being unfair to the 

He accepted that paying tax We have done nothing of the House not only on a constitu- 
for the hrst time on these pen- sort We have exercised ouy tional issue, but on a question 
V ; Ki„ r ° H hlCh PA\ 4 S not - d »!rt legitimate powers to uphold a of morality. 

’I wi principle and it was the feeling LoFd Shepherd conceded that 
S.uf vi'f r *. nardship for tbo>e of House, not of one small the Government had had nothing 
b3d not m 3 de prov iMon for sect j Qn that this was a matter but the fullest cooperation on 
Sr of fundamental principle upon the timetable and was grateful. 

Sfn; of th« com« ±,' h ., we ,h °" Khl il riEht ,0 “ K h P €rt ' cU T tru ' «.« if we 


Chamber a shori. sharp Bill a lot 
accept that premise, of peonle might he very sur- 
you between now. prised.’’. 


Tory peers win 87 majority 
for schools’ censure motion 


protest. 


H~rJ!?L b LL'!!l‘ S „ W? . GOVERNMENT w M de- .propM.ll 



-..u ■■ .uoooo my ”1 said- early -uus morning 

widow.-- wh-'.-e r.nh meume was hlood boil when ir comes from a Mr. Foot that when 
state -- ■ — 


trom a 
Sion A 


pension or pen- 


va5 ini to 44, a 


More police 


. ..... system, 

the Bill .. .- 

Govern me ni which i« occupying comes back here, the House will \ 011 n* ... , 

scats in the House of Commons sec it thronch. perhaps reluc- ARatnst the Government education 15 surely something do not think it will work. It is 

which do mu really belong to tantly. but see it through. I do of 5 ‘- wh,eh 0 U S hr . t0 !? ak e any gov- typ»cal of this admmisrrafion. 

them.** not think that any harm has been Opening the debate. . Lord ernmenr hfsnate. /i^iT * 1 rrinh "Hr 

It was dear that all parties done and if some words have Belslead. Opposition education ^. orrt "ade (L) said that the *? ni:, .^ r 

had come Close In agreement and heen rougher than others, then, spokesman, accused the Govern- Period was roo short to allow nianchesrer Gramniar School and 
he hoped further talks wouTd as Parliamentarians we have to ment of “putting a' gun to the f n f negotiations between the former vice Chancellor of rork 
take place ai the beginning of take that.” head" nf each school and each -schools and local education University said that direct grant 


were as fully way in the world." 

It would be- extremely difficult 
different needs to impose a baLf-baked idea of 
different aspira- amalgamating . • direct ’grant 
Government will schools in a great hurry jn the 
create a monopoly and in j free, present economic situation with 
society, a Slate monopoly in the comprehensive system 


CURRENT temporary fuel sav- 
ing speed limits an’ 10 May for 
a further year. Dr. John Gilbert. 
Minister or Transport, said in .1 
Commons written reply 

This meant that Hi*.- 5ff mph 
limit on single r.irr:jg»’w:i;. 
road? and 60 moh limit on cUml- 
carriaceway* would l«c extended 
until November 1076. 

A recent survey showed that 
the percentase of d mere ub*en- 
ine the speed- limits had in- 
creased between Max and July 
this year on single carriageway* 
and dual carriageway*. Rm 
motorway observations on th'’ 
M3 and M4 showed that only h“ 
per cent, of drivers were keep- 
ing tn the 70 mph limit. 

Petrol consumption i n the fir-t 
half of this year, com |>j red with 
the same period in 197.1. had 
dropped between 3 per cent, and 
4 per cent. — more than could ho 
expected by reduction*: in traffic, 
said Dr. Gilbert. Tbl« repre- 
sented a- saving of about JE4Dm a 
year to our balance of payments. 

In the first five months of the 
year, the accident rate per 
vehicle mile was 15 per cent. 


lower on motorways. 1G per ck 
lower on all purpose roads ‘a 
5 ncr cent. r.n restricted roat 
"Thi'se rcMilts imply a grow 
.iwarencNS h> drivers »f 1 
benetiis of slower snreds a 
careful drum 5," he said. 


Fishing policy 
demand 


MR WILLIAM ROSS. Scotti 
Secretary, told ihc Gnmnio 
\|..>tci - d:i> that a While Taper ■ 
ihe hit lire of the fishing indiut 
was " w.irih i-nwidcring." b 
dor:. ‘ions about rc-st ructurf 
nn 1:111 have to await thr U« 
the Sea con r crencc and El 
decisions on limits. 

Mr. Iain Sproat lC.. Abode 
S » urued the Minister to “cor 
clean ” cm the Govcrnraen 
plans, puriicularly over the si 
of fleets. There was great ar 
growing uncertainly over lizni 
EEC polici. and what wou 
happen when subsidies came 
an end * 


THE POLICE i-ORCF. in Scotland 

wax only 1. non under strength for t v , iiibv ... ^ iiw . -im 

'he first lime in hlsmry. Mr. the"uext"iiiwi'nn!’' ‘“'Lord '“shepherd went on to local authority 'Thrrnoti‘on'«m- authorities. schools had never been properly 

Karri Fwiug. Scottish Office Replying to ihe discussion, the thank the Opposition for their demned the Government's policy “For parents it is not just a examined n> their critics, suffer- 

Utidcr SeiTi'-iivy, tniil the Goto- Leader' of the House. Ixirri cooperation in seeing through i- an d called for the re-opening of vase of snobbishness — although mg as uicy did the suqma nf 

mens > cMerd.iv. Hr said that Shepherd said that if further very hem legislative pro- the direct grant schools list. t hp ro is always some degree of selectiveness on the one hand 

significant guns in police talks were to be held, he per- gramme. "If you have made Lord Belstead said that the snobbishness in society— hut in and the hated II plus on the 
strength had t, P en recorded in snnally honed they would be one mistake, then my heart is onlr terms on which direct 3 ni,mt,pr of cases there mil be outer. 

f 1 ’” ,ir '‘ quarters of this enndueled in a more formal way bic enough to say: *J forgive grant schools could become real problems for parents A rresn inna at tnese school?. 

yi'.-tr- than in the past few days. you'.";- maintained under tbe Govern- anxir > us to do their best for their and their, contribution to our 

l.orfi C rowlhcr-Hwnl , Minister national 
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nf State Tur Education, said he 
believed many parents who 
despised corn prehen rive schools 
and yel did not want to pay the 
full fees pf public schools, 
regarded the direct grant 
grammar schools as an alterna- 
tive form ur selective education 
on the cheap. 


interest to preserve 
them in cine form or another. 

Viscount Eerie* (Cl. a former 
Minister nf Education, said th“i 
the debate had shown tbe diffi- 
culty of keeping politics oul 
education. “Politics are ahom 
society and MPs will always be 
tinkering with education in an 
effort to keep It within their 


Tbe Government was opposed ld «* «*' ^hat tbe framework of 
to selective education and £° u » d b f _ (11 . 

creaming off pupils on the basis Lord IWrilng of Hilisborongh. 
of their academic ability and the.* 11 ’' 10 ' Jj. e de * ec **d general 
Government did not want to sub- support tor what the Govern- 
sidise such a system ' ment was doing, commented 

The direct qrant system would " e hi,ve tn ,n ^ : at lhe 


still be available, bat it would 
be made plain- to parents that 
although they could send their 


prived majority rather than the 
successful minority.*’ 

Lord Wolfrnden, chai mi an r*f 


would no longer h e bom by the !*£?• gj.- hzv * he3r " 


State. 


great deal in 1 his debate about 


"We have no wish to close f nci A„Ji , j x ' n ^' 1l , persCnal 

direct gram schools. We would . .- Is ^ a i ? Pre J s np 

wplcflmp ihpm tn thp nuhlir bctlt ' r background for the so- 


welcome them to the public 
sector if they cnuld orsoni?? 
them selves aloiR cnrnprchenMve 
Lines. We do not want to sec any 

direc tgrant schools close, hut if 

they do not become comprehen- 


of the sp-called 
the direct gram 


called jnixin, 
classes . lhan 
school.** 

Lord Biakp find 1. Provost of 
Queen's College. Oxford, --aid; 


sire, they will have to manage of children from a 

without government aid.** relativel> disadvantaged back- 

Lnrd C«iv,Aber-Hunt sai d he ’^ng a first-class 

understood that most nf 

25Sn?MSf ZT n; n'r -~a£!5' of Ch d! ■ .. 

govomore whothe,- or nol to Jo.n „^ 1 s J ^ ba , n ”L> Cathlfi, 

schools would go out of existence 


the acartem * c education have bepn 
diminished by ihis piece nf 


the State system. 

Lord Butler of Saffron Walden. ne cause they would not be ahie 
now Master of Trinity College, to afford 10 go independent. Th” 
Cambridge, said that direct araoi |^ s r orlajlat e children wn.,i j 
schools were a vital part of the suffer because mori Catholic 
policy of equality or opportunity, direct grant schools had such a 
“The intention of education is large proportion of free places, 
not tn be the sole instrument of Baroness Brooke of YslnnU 
reform of the social structure as Mlir fC .1 said that in ceasing io 
the Government intends, but 10 maintain direct grant schools, 
bring out the best in every child the Government would deal the 
and to give it — according to ihe nation a mortal blow frn.li which 
child’s and the parents' wishes it might never recover and fer 
— the opportunity to make its which it might never be forgiven. 


You think vouVe 
got problems bringing 
up children. 

WeVe got 7000. 


: ■xv'X. 


i'AfV A-- 

'-j'-.T.J ff - 


5¥ 


w.lf’ 


Tf you're bringing up a family y null know the 
problems only uio well. 

And the only difference between our problems and' 
> uur problems is that Baniardo's has over 7000 children 
to care about Children of all colours and creeds. 

Childi en with family problems, or on I v <me parent, or no 
parents at all. 

To give all these children a belter chance in life, 
we run homes, schools and Day Care centres. We provide 
a wide range of services for the handicapped. We work 
to keep families together. It all takes a lot of love and 
Christian chari ty. It also takes nionev. And there’s not so 
much of that around. 

If you d like to help Dr. Bamardos, a donation is 
the quickest, and easiest way. Or you could remember us 
in your vy ill. make out a Deed of Covenant or join a local 
fund raising group. 

And if you d like a good reason why you should 
help our family, we can give you 7000. 
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We cant give unless you do. 


. -Bamardos 

j BilLdio largest ctdidcare charity. 

I i md SSI? dan { ,tion of £1 a £2 □ £5 □ £10 □ £jft □ £ .. 

» 1 would like to know more about Wilb/CuvenatiM n 
I would like ro know how I can help Bamai SSffi m* 

1 Make cbwjHt-PO pa^ble to Dr. B.iaurd.. ? 

* NAME - .'. 

1 iPlcawpnm dcarlv 

I ADDRESS . 




* 


1 Post to: Dr. Bamardn's. ' Dpp1, vvs 1 5 
I Barfcingside. Ilfnrd. Essex I* .6 1QC 
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ISCOUNT TRADING 


%e Fare pulls the rug 


BY ANTONY THORNCROFT, MARKETING EDITOR 


ER the last month housewives 
. Leicester and Loughborough 
. 'e been experimented upon 
. .Fine Fare. I am happy to 
they have passed the test 
. at happened is that Fine 
■e, the Fourth largest grocery 
.'sup in the country with over 
shops, converted two of its 
•’ profitable supermarkets into 
' love! kind of discount store 
■ration. Sales have since in- 
ased by between three and 
r times the average at tradi- 
ial supermarkets, and Fine 
■e is pushing ahead with up 
30 more discount operations, 
be known as Shoppers' 
-adise, by next April, 
hoppers’ Paradise is a hovel 
cept for the U.K-, although a 
jlar approach is working m 
iseldorf for the Albrecht 
up. It involves Fine Fare 
hing a store with the bare 
luuum- of stock. Less than 
lines are available at 
. ppers’ Paradise, compared 
a well over 2,000 at a normal 
er market. These lines pro- 
s the basics of the weekly 
p, with just one brand in one 
offer. What the shopper 
return for this curtall- 
it of her choice Is the lowest 
sible prices. 

ieith Padden. marketing 
?ctor of Fine Fare, reckons 
t the shoppers in the two test 
■ ps were getting their 
ceries at prices ID per- cent. 
dw the local average, and this 
?1 of saving is the aim when 
- ppers* Paradise opens up in 
south in the next few 
nths. Individual items may 
. more costly than in competi- 
> shops but Fine Fare is com- 
ted to being comprehensively 
aper. cheaper even than 
la which claims an 8 per cent. 
:ount (but offers, a greater 
ge>- - ' 

'he experiment is not so 
ch in the cheap prices but in 
risk that Fine Fare is taking 
h the shopper, over the 
ited brands on offer. The 
opany has concluded year 
g deals with manufacturers, 
.ing them to agree to set 
ces at a certain percentage 
1 1 vj l^’er than their normal charges. 
' '»~*t all the suppliers- are pre- 
"ed to make such deals, so 
uppers’ Paradise is not stock- 
Weetabix. 



..... JX. . ' C • 'W*' 1 
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The wide gangways in the new Shoppers Paradise, the lafest experiment from Wallace Monaghan, chief 
- executive of Fine Fare. 


sed 


8est deal 

t is also a waste of time to 
k for Heinz Baked Beans. Tbe 
;t deal in this market come 
ra Crosse and Blackwell, so 
las got; the order. There- are 
te a few number two. or even 
rd ranking brands on display 
: • her than brand leaders, since 
•i!..:.lden believes that they try 
•der. with no sacrifice of 
. ; ;iniy. In certain, markets. such 
instant potato, a local sup- 
er for the catering trade Is 
: only brand on sale because 
• quality and the price were 
h right. Padden reports that 
ippers are quite prepared to 
y such un advertised brands, 
the early days there will be 


of the shops have been slashed. 
The staff employed has been 
reduced to SO per '-cent; • of the 
average for a supermarket; the 
goods are offered in . “ split 
cases.” with the price hung above 
the display rather than marked 
on every pack; there- are no 
gondolas or special: promotions 
or razzmatazz in the stores; and 
no costly frozen food installa- 
tion. There is, however, a daily 
delivery service, to keep down 
stocking costs. Padden sums it 
all up as “ capital intensive and 
revenue intensive.” 

The test shops have caused 
something of a furore, with com- 
petitive advertising campaigns in 
the local Press from Other 
grocery groups. Current research 
may change some of Tine Fare’s 
attitudes — for example,. - the 
decision not to stoctr baby foods 
means that tbe shopping profile 
looks older than the company 
might like — but Padden .wants to 
avoid improvisation. It. is . a ;no- 
nonsen.se experiment — most of 
the leading grocery brands avail- 
able in clinical but dean sur- 
roundings at very low prices. 

Shopper's Paradise - is, of 
course, to a real extent -a 
response to the downturn in the 
economy and the Actual decline 
in housewives* buying power. 
Volume sales for many products, 
and not only the expensive con- 
venience foods, axe lower, and 
the retailers are keenly aware 
of down-trading by shoppers, 
especially in such matters as 
buying the smaller sizes again 
and avoiding “large ecenomy” 
packs. Fine Fare is not the Only 
retail group to test out discount- 
ing — Keymarkets haSj just 
announced a similar exercise 
called Key Discount with three 


stores, selling 500 lines, to open 
before Christmas, and Asda is 
expanding rapidly its Northern 
version of ** pile it high and sell 
it cheap.” Another Northern 

S ”rmip, fCwik Save, reckons to 
ave been in discounting for 
some time. 

For Fine Fare Shopper's 
Paradise is just one of a number 
of new retailing initiatives. It is 
spending £40ru. over the next two 
years, fuelled by the fact that It 
is part of the international Gar- 
field Western empire. Some of 
its previous experiments have, 
been re-examined. For example. 
Fine Fare, like Tesco, went head- 
long into non-foods under tbe 
Fine Ware name; It now 
reckons that it ran before it 
could walk, and the non-food 
sections in its supermarkets are 
now to be franchised out to 
specialist merchandising opera- 
tions. and the Fine Ware name 
phased out. 

In the meantime it has been 
recruiting its own experts in 
clothing, electrical goods, hard- 
ware. etc., to supervise its super 
store*. It is planning at least 
20 20.000 square feet plus 
operations over tbe next few 
years with one at Hyde due to 
open next spring, which is 
105.000 square feet, making it 
basically a one-floor department 
store like Woolco and Carrefour. 
In the superstores Fine Fare 
will handle the non-foods, apart 
from jewellery and car 
accessories. Five years ago 
around 5 per cent, of Fine Fare's 
turn over . was in non-foods. 
To-day - it . is about tbe same. 
With the new approach Padden 
reckons it will grow to 10-15 per 
cenL by 1980. 

There are two other Fine Fare 
retail operations. One is 


specialist non-food stores, such 
as hardware and electrical opera- 
tions, where certain supermar- 
kets have been given over 
completely to such higher profit 
merchandise. These shops are 
to some extent trial runs for 
the super-store, but have been 
successful enough for the 
company to. evaluate all its 
properties and to consider 
switching some to such specialist 
operations. 

Then there are the freezer 
centres, of which there are nine 
at present. One result of tbe 
recession has been a slowing 
down in tbe progress of tbe 
ceotres. Housewives now view 
freezers with their convenience 
potential rather than as money 
savers, and convenience is not 
the over-riding objective at the 
moment Fine Fare still see a 
potential in freezers but there 
is a definite down-trading 
towards smaller packs here. 

The retail trade; hemmed in 
by margin control, is split be- 
tween the groups that are pulling 
in the horns and those that can 
afford to try out new approaches. 
Fine Fare is lucky in having the 
cash resources to innovate. In 
the next few weeks it is likely 
to shock its price competitive 
rivals by promoting a leading 

E roduct at cost. This indicates 
ow ultra-competitive the 
grocery business has become. It 
is another experiment to see 
whether customers will buy more 
of other brands to compensate 
for the loss * on the one line. 
Whether it' works: whether 
Shoppers' Paradise woTks. 
whether one floor super stores 
work, will depend not so much 
on Fine Fare but on the fate 
of the economy. . 


Cash is back in fashion 


own label." by ALAN TOOT, THE SALES MACHINE 

shoppers Paradise can under-, 
ce partly because of its long- 
m deals with suppliers, and 
rtly because tbe running costs 



PUBLIC SCHOOL 
wit mirnetWfl director to imoca 
cm »enturc in secondary Education: 
■e creation of orartlcal ira»nJ»s 
round tor eflevtlao manaecrs. WHt 
•te to estffbl*sh support from UO*ern- 
»»nB. Industry, commerce end Mu-’ 
mortal trusts. International eceoe. 
ermanent nonacademic post, salary 
1 arrangement lor top-lmmt 
eg (Ml a tor. dynamic fui»d-r*lser. Arply 
l writing, giving relevant details In 
strict confidante, to 7 
The Chairman. Board o * Governor*. - 
Undlsfame College. Wvmtov Hatl. 

Ruabon. Ctvrvd LL14 OLD.- 
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Company 

brochures 


Do your customers know - 
enough about your company? 

FMT provide a complete 
company pu bli cations service : 
planning, writing, design, and 
production. "We prepare. , 
everything from prestige 
brochures to staff literature. 

Ask far full details or for a 
pr eliminar y discussion. - 

FMT Editorial and 
Writing Services* Ltd 

Assets House, Elvercoa Street 
London S WlP zQP. ox-teS 8^72 
Also in Edinburgh 



PACKAGED goods 


brands pictured 


■- — ..... manufac- price promotion direct to the Lever . _ . 

turers have been turning more consumer, cash refunds are com- national press advertisements 
and more to price promotion in ing back strongly into fashion reeeiyenot a set sum of money 
mlMOiVlMP sales mov- to?. ' M 

ing despite the economic reces- AH such rash refunds are too !i!£ion^received * ^ 

si on. In contrast premium offers generous and expensive to sus- ap f £T c *J/ n5 rewavea. 
of merchandise have been tain for- longer than just a few _ The housewife is thus offered 
reduced m number, with plastic w eefes t but they nonetheless the rntngiung possibility of 
daffodils wilting as manufac- represent a praiseworthy effort Sffr 

turers decide mere “gimmicks by the companies concerned to re ,fH Tl j -if ®F e 
to be an inappropriate response ] e nd the hard-pressed housewife JJ** 1 ® 
to the public’s shortage of cash. a helping hand with her bouse- ®J 

MS Surveys and Promotional keeping. of applications is avoided by the 

Services figures for the first .half At ita sin , plest tbis technique ■g^JJjf***** ^ 
of 1975 show free maiMm ■ d £™ is exemplified by the Marx “J” 1- e J ery 
by a fifth compared with the Srst Moneysovers scheme in which This “ share-out technique 
half of *74. but coupon offers up pnbbc were offered 30p back for seems to have been heralded by 
by more than a fifth. - -3ft wrappers sent in from the Ccrop offers involving toe sharing 
Increasingly the pressure is various Mars brands illustrated oat of a very large number Of 
on the sales promoter to find on the leaflet made available in Co-op Dividend Stamps, and a 
fresh W,«S offering customers confectinners’ stores. The sue- further ievetopmeoj of the t«h- 

SfiTSAS »•-* > ««jj g-£ SBSt"J 5 ir“ 5 S! .JEi. 0 SE 

MowiS? e mSr of cnmpetiail mogVt a second time in closely gatuted in the national Fress. 

sks* asaarsa^ssEVi; 
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1 1965 WILL BE A GREAT YEAR 
' FOR DINNER PARTIES. 

Crafi Distlnciion.Tawny fbrt aged tenysare in the wood. 


t - . . . proof of purchase so 

facturer using various levels of obtained counting as a share or 
«eh refund (20p, gg W E 

to encourage ih Mmh to share . bout , when posted l0 
buy more recently introduced Q U3ker by Noveaber V 1373. 
flavours such as Tangerine and v ' 

Pineapple as well as traditional All these cash refund tech- 
favourites such as Blackcurrant oiques. and others being 
and Strawberry-^ the full 50p developed, offer manufacturers 
refund requiring proof or pur- and retailers the opportunity to 
.chase from these as yet less 'veil- . require more than just the one 
known flavours. purchase which is typically ail 

• 2he Lever £J5ftOO Monet 1 that is demanded by a coupon, 
Share-Out illustrates a novel while at the ,801116 time avoiding 
way of offering a cash refund: the raa [redemption which is a 
housewives sending, in four feature -in part of all coupon 
proofs of purchase from the offers. 

Queen Anne not dead 

THE pre-Christmas whisky cam- Massimi — and a substantial 
paigns are appearing thick and budget of £200,000, divided 
fast, but few hare the long-term equally below and above-the- 
resources behind them to match line. Although the brand is being 
Queen Anne. This is beiDg added the optics - in the 
marketed energetically for Ihc Courage pubs Saccone and Speed 
first ‘time by Sacconc and Speed, is keen to establish it in the 
the wines and spirits wing of .lake home -trade and free houses, 
the Imperial Group.- which has Advertising is about to break, 
extended Its interests in the and concentrates on the fact that 
drink - trade' since k bought Queen Anne is made from a 
Courage. ' 1 blend of some very famous malts. 

Queen • Anne now has an including GLeuUvet. in which 
advertising agency — Boase imperial has a minority stake. 


IMEAL underlines 
agency fears 


SY OUR MARKETING EDITOR 

A PRETTY gloomy outlook for appreciation could show a juar- 
the advertising industry over the ginal rise at constant prices. Not 
nett two years is contained in surprisingly all this suggests 
a forecast by MEAL. Ube part of that consumer advertising will 
Research Services which plots decline marginally at constant 
the course, of advertising expen- prices while inflation in 1976 is 
diture^ The main conclusions estimated by MEAL to run at 
are that'; by 1977 l^ess expendi- 15 per cent, above this year's 
ture will have dropped by 22 per prices. 

cent, at constant (adjusted for MEAL says that the sharper 
inflation) prices; while TV will rise in Press . media rates in 


THE FORECASTS AT CONSTANT PRICES 



1974 

1974 Cm. 

1975 

MCA and GA 

lS7i 

133 

[-■ • Retail ’ 

48 

51 

*- -Industrial 

18 

16* 

: .financial 

26 

201 


,! 



Total 

244J 

221 

TV MCA and GA 

162$ 

151- 

i . Retail 

9 

m 

industrial 

U 

24 


Financial 

3 

Total 

. 175| 

167 

TOTAL MEAL 

420 

388 


INDUSTRIAL MARKETING 

‘Business’ lunch 


BY AUBREY WILSON, MANAGING DIRECTOR, INDUSTRIAL 
MARKET RESEARCH 


RECENT PUBLISHED research drop or change the programme, 
has indicated a pood deal of irri- There is a great deal here which 
tation by members of trade could he emulated by (be less cn- 
assueiarions with the futility of terprising and less nervous 
much association activltv as an associations truly intent on help- 
alleged aid 10 members. The ins their members, 
sting of this criticism is likely *j n onc wou jd suggest that the 
to be drawn if many' were to encouragement the American 
follow an innovation by t.ie chamber of Commerce is giving 
American Chamber ot Loin- m cmhers lo inter-trade is un- 
merce in London. ethical. The more full-falnodcl 

Just over a year aoo it reciprocity agreements, however, 
launched its “Market Place “ are still very much frowned «n 
programme. This is a series of as a business practice suggesting 
bi-monthly lunch meetings at as they do sonic sub- or un- 
Which members, chosen by ethical activity or pressure. 

• ballot, arc given 7-10 minutes in Speaking many years ago in 
1776 make a presentation of their .■? debate on monopolies. Harold 
116} ’ goods or services as . an en- Wilson said: “ Monopoly is 
49$ I couragement to trading between neither good nor had m itself. 
144 members of the American but it has the power t« be either 
17| ■ Chamber of Commerce. good nr had.” The dilemma of 

1 ~ ■ . „ r h ,,._ reciprocal trading i-, mulaincd 

»* [now beer, ho?O w.th“m^reri s o » ' 

[attendance of 160 members. At ? r !‘ r \“ rtlu ? *L* l .L*“ ln KJ? J . l _ h .T 
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_ 4 1 diiciiudiikc ui iw inuiiuri’?- r 1 tM 

^ 1 one of these tun dies ?.trs. Mflblc [* : . f ' l f ! L p u i ‘r™!, 'JJ.T 

1 ; j p 1. TVlnt nf n-.t-rtmii dirn^t "hethrr ll sltm^ frnm M nri(l sill* 


™!*' *rfi a ™!^h^ C, 5 hi X* For rT.-i.upJr, » ,s n»t 

174} I tSf’hntm'j.- S hi in unusual in J refinpry construe- 

17 l*|found that her business has in- ..... projcct for lhl ; cuslnilK . r 


MCA ™nwnwf«*tw ren conmmer odvo tiling 
GA^Xtntre) odrcnlsln t 

MAS- *KS "SJ iiisF s “ 

have Increased by 5 per cent, on recent years.- as opposed to tele- 1 service*' as a result of her talk, 

1974 levels. vision, is increasing the shift I it was easy to assess the success. 


Needless 10 say Mrs. de !a Mol 


MEAL’S figures are strikingly towanls television on the part) 

at variance with those recently of some advertisers. But this. ! 

produced by Chapman and in time, will reduce the average ! and“jhp‘‘winc« "i's not 

Eaton, who envisaged a 15-20 rale of discount o n TV iav tiiSnfa 

per cent, fall at constant prices actually push up television rates[^ iH ohnT1 • ' nr ;. C cni-irion at a 
between. 1974-77 for television a little next year. MEAL «- : .W S JtoMa now 

advertising- The difference is peets this trend to persist Into | Iciivcly SSmS n c ihe inA.illa- 

accounted for by the choice of 1977, with a tentative suggestion Joi of nSanhonc C paiSnment 
economic data fed into *»»« -v«»nH«t»irnl1 |00 01 u*«apnonc equipment. 


Tool 


computer. • 
Consumer's 
likely to fall 


the that then television expenditure 
will amount to £lS5m. fat 1974 


The selection of firms is made 


expenditure is prices) or 5 per cent above the \ by ballot but this is carefully recognised 
a further one or 1974 total, while Press expendi- : constrained lo avoid duplication problems. 


two points in 1976. although net ture could fall to the equivalent 
profits of companies after stock of £190m., a 22 per cent decline. 

How do you rate? 

BY ANTONY THORNCROFT 

DO YOU, as a large TV adver- ing around £30m. a year, agree 
tiser, pay more than your tbe project gets off tbe ground, 
competitors fer your commercial It will cost the advertiser much 
spots? A company may know (ess than £100 a week to find out 
how its various agencies buy but how its buying compares across 
there is no certain way of know- various markets with the 
ing whether in every region, for average. 

every product, an advertiser is BMP stresses that the Cost 
doing better or worse than the Rating Index (CRI) will be run 
average. by independent staff away from 

Boase Massimi Poliitt. the the agency and that each sub- 
agency, is optimistically trying scriber will receive its data in 
to get advertisers to pool infor- “locked brief cases." The idea 
mat ion about tbeir own cost and faces problems. Advertisers will 
audience ratings for the eight have an initial reluctance to sent 
main TV regions and the main off their own figures, especially 
audience categories, especially to an agency linked company, 
housewives. It will theu use the and there will be self-interested 
individual results to form a opposition from agencies and 
Cost/Rating Index on the lines TV contractors, who do not like 
of the FT Index. - black and white figures which 

The agency has already tenta- seemingly show how well ageo-! 
lively arranged tbe computer cies buy (or not) and how much j 
programme and is having discus- contractors offer for advertiser’s ; 
sions with the leading IS TV money for how little). BMP] 
advertisers to get their co- will know whether It Is in bust- THE pressures on tobacco adver- hundred new cinema cummer- 

operation. If ten of them, spend* ness by the end of next week. , tising ^ cinema which has clals of the past year were 

„ ^ 'W. , |w. H^Mma*** 

Bacardi to Kirkwood 

> 

BACARDI, which surprised the being 54 per cent., 38 per cent, 
advertising world last month by and SVper cent, respectively, 
announcing that it was moving 9 SAATCHI and Saatchi Garland 
its £350,000 advertising account Comptoh has won its first new 
out of J. Walter Thompson which account—Modo. the Swedish 
h3d built up the business for paper company. There is a 
over a decade, has derided on £350,000 advertising budget to 
the Kirkwood Company as its promote Daffodil, which Modo 
new agency. claims is second to Andres in 

Although Kirkwoods handles the toilet tissue market, and 
Vat 69, Sandhnans Port and Tufty Tails, a disposable nappy, 
drinks- for 


Wilb an ursMW nwil i» in- 
crease sale* without increasing 
sales costs, some firms are look- 
ing hard at reciprocal trading :iv 
a marketing mol. while ivcogni'-- 
ing the ethical and local pm)»- 
lcins. What is not so frequently 
arc the marketing 
Most companies are 
of the types of business at any publicity-shy about reciprocity, 
meeting and throughout the year After all. ir every customer of 
and to avoid domination by larce .1 hank which could supply gtmd-, 
companies. Among the lucky and services to hanks demanded 
winners nf the ballot bave.hpen as the price of their custom a 
giants like Procter and Gamble share of the bank's own pur- 
and small businesses such as chases, it would create pmhlcnis 
Fielden and Mawson. architects of customer relations for tho 
and town planners, and Talking hank at which the niind boggles. 
Pictures Limited, audiovisual Thus, where reciprocity aqrec- 
specia lists. merits exist, they tend lo bo 

There are. of course, dangers secret and not even known in 
to the organisers of " Market the salesmen who. ncrasionallj . 

Place" hat 6 these pSSC ft*' * 
tjons engender competition lhe,r n »PP arpn i -urecss. 
between members in the same What is needed is a new study 
business since it might be of reciprocity, its advantages and 
claimed that the firm which wins disadvantages, its dangers and 
the ballot is being favoured opportunities and. above all. a 
against another member. Mere- methodology for its successful 
over even when no direct cnmpe- use- that will stand the tost of 
tition i$ involved constant losers examination as an acceptable 
of tbe ballot might well feel business practice. Here is a new 
antagonistic. The American area for 1 he researchers to make 
Chamber of Commerce is there- a really large contribution to in- 
fore all the more to he congratu- du stria! marketing instead of 
lated in devising and organising churning out the weary “seven 
these lunches and withstanding out of eight new products fail" 
any pressure from members !o mj lb. 

Cinema soft sell 


that such commercials will be tis j n? h e3V j es 
confined to “X- films, has forced ^ „ r Gold Awards, 

the cinema advertising industry. whil . h un itk c olher advertising 
basically Pearl and Dean and p r ,^ Cs were given to the client 
Rank Advertising, to adopt a r athd- than the agency, the 
more aggressive marketing policy National Dairy Council. Nat West, 
towards potential new Volkswagen. Benson and Hedges, 
advertisers. - Levi Strauss. Hem dale, Coin- 

This week saw the first fruits, treau, COl (tor Heartbeat), and 
tbe Cinema Advertising Awards, Warner Lambert for Listerine. 
arranged by the Screen Advertis- which also received the Grand 
ing Association with John Sim- Prix Award by the vole of the 
moms as deviser. All the three audience. 


other drinks- for Hedges and 
Butler. Bacardi's partner in the 
UiC, the agency was told that 
if was not in the running for 
the product because it also looks 
after Vlad Ivor vodka, and vodkas 
have been gaining sales steadily 
this year at the expense of tbe 
white rums. But after looking at 
presentations from other agen- 
cies Bacardi' overcame its fears 
of a clash of interest, and Kirk- 
woods gets the business. Vladi- 
var is happy, too. 

THE JAMES Bond film “ Dr. 
No ” had the- highest TV audi- 
ence last month, -being seen in 
10.5m. homes, according to 
JICTAR (the Joint Industry 
Committee tor TV Advertising 
Research), or watched by 27m. 
people on the BBC’s reckoning. 
It is the highest ITV network 
rating since August 1968 (when 
Dew contracts were awarded), 
although on a JICTAR basis Miss 
World in 1969. which was 
screened by the BBC, was 
watched in 10.55m. homes. In- 
formation produced for JICTAR 
by AGB shows that in October 
the share of sets switched, on 
was 55 per cent ITV, 38 per cent 
BBC1 and 7 per cent BBC2, com 
parative. figures for September 



from initial brief to final 
shoeing NTR mobile unit 
handles subjects for audio 
visual presentations by 
quality colour video 
recording at costs which 
compare favourably with 
traditional slide /sound 
techniques. Bring your 
subject alive, contact 
Vance Chapman now at NTR 
by Penicuik Tel. 0968 72B64 

NORTHERN 

TELE 

RECORDINGS 
Quality video 

witoectHTtorrry. 





IS YOUR ADVERTISING AGENCY 
KEEPING SOMETHING IMPORTANT FROM YOU? 

This week, more than 217,000 people wtlfread the Investors Chronicle. 

They will-be wealthier than average. More influential than average. And more 
likely than average to be in the market for drink, cars, houses, holidays, air tickets 
arid other commaiities. 

Yet the odds are that your company's product and corporate advertising isn't 
appearing in these pages. 

Next time you meet your agency to discuss the media plan, we thinkyou might 
like to have some of the facts at your . fingertips. ' 

The fact that the 1C is one of the two most economical ways of reaching AB 
men earning at least £4,000 a year aftertax, pension contributions etc. 

The fact that the 1C is uniquely trusted by its readers, making it the ideal 
medium for corporate advertising aimed at increasing awareness among investors 
and decision makers. 

- And the fact that by adding the 1C to almost any schedule aimed up market, 
you can reach your target audiences more often and less wasteful^, while actually 
reducing overall cost. 

• If you’d like some more facts, either for yoursell or your agency, please call 

Tony Broke-Smith on 01-6284050, Or - . 

write to him at Investors Chronicle, 

Freepost, London EC2B 2XY. 

We prohably should have made 

the point years ago. _____ 

But then again.theres probably Makc^ senst- of finnncc.invcslmcnt and business, 
never been a better year to make it more Usui ever, you need ft. 
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THE DECISION of the House there is no compelling reason 

or Lords to push through to the t° Relieve that such a voluntary 

end its amendments to the cnde c f n in 

. . , . _ , case it would be up to the 

RiU° Jh?rn ^ R f a ; Secretary of State himself to 
JJJJnJIf C » ” draw on,? up— hecause the Bill 
nhHn^Mr* f "iA 0 . in its unamended form does not 

Ih reintroduce incTude th essential matters 

the Bill in the coming session of u , hi(lh _ 

Parliament, raises two different which such a code should coyer. 

sets of issues— the constitu- 2 .°*,.“ ^ 5 ® Lm 0 ^***? 

tional position of the House of unamended form of the 


Lords, and the likelihood that 


bill to ensure that such a code 


Constitution 


the Government can be per- would be observed, 
suaded by the strength of feel- Public interest 

ing which this stand has re- _, T . _ 

fleeted to modify its own posi- 7^? ,V° r< ^ amendments to 

t i 0n v which Hr. Foot objects cover 

, ‘ .... .. . . two points. The first is tn 

i<uq S th!. S t th”* r nS strengthen the force df the prn- 
JtopfceiT? D° fied code by mabin S anything 

'over^t Wb,Ch runS counter 10 it “COn- 

are doing no more than exeS 

to the foil the power given them ,“ c " nd ^ 

— hy a previous Labour govern- , , f ® . 0 . J° n a 

ment-to amend and delav leg- [f de ? Dd 10 *?*e 

Islation which they believe to be !i' ! . Portion against unfair 
seriously against the public In- ■* 

terest. A demand for reform “J ma !" 

would hardly look well if based fo" ?• ® rs, -', t ™ uld 
on the fact that the Lords had , h ,“™ " W "?. ed l( , 
sought io delay a measure f 0 J , aC „ ^S? !. w u J5J* , * “f? s 
which they thought potentially L.,5 " f 

threitenlng to the freedom of " e ‘ d “ f , h ' nd ,“f. „. ralatI “^ 
fiam Granted the failure of the last 

the Fre*? — esnecialiy since the 

* iepislation in this nelo, there 

lanrfls majority was not essen- ; reason whv trarie 

tially a party one. since there is 

o .L». c „ K -„.unionssnouldenjoytotalexeinp- 

tion frora the rule of law and 

i.nnw v V th rT-nmnn- why the dangers oF a closed shop 

iiinportcrs: in The Cnnmons. and . . 

r - ' in the case of journalism should 

'inco this is a minority Govern- 3 - . __ . 

■ not be recognised as being 

nr ‘ especially germane to the public 

interest. 

The second amendment was 
The pressure of new iegisla- specifically designed to protect 
tion to be dealt with in the journalists., and therefore the 
■•nniinp session of Parliament is general public, against the risk 
'U«'h. in fact, that the Govern- I0 their freedom of expression 
moot ha* a good pretext as well implicit in the existence of a 
•ib good rea'on Fn- damping closed shop. The danger is no 
down the enthusiasm of its raQre than implicit, but it is 
niun- ■■'motional members and nevertheless important enough 
•,u poor tors about the constitu- to deserve recognition. The 
imnal is me raised by the action Government could have 
»F the L.^rds aid simply re- achieved this by accepting the 
submitting its Bill, with the Bill in its amended form and 
amendments already approved th en asking the existing Royal 
•v both Houses of Parliament. Commission on the Press to 
Bui the concessions which consider the issue. As it is, 
Mr. Font has been willing to one must hope that the action 
make fall a good deal short taken by the Lords will help 
of what Lord Goodman and his tn alert public opinion to what 
siippnrte s are demanding. The is at stake and so make those 
idea of a voluntary code to be Labour MPs whu still retain 
negotiated between all sides of doubts about Mr. Fool's intran 
the industry is all very well in sigcnce more ready to act upon 
theory. In practice, however, them. 

Consequences of the 
Roche agreement 

THE AGREEMENT announced argument, too, that research in 
yesterday between the British this field Is expensive and un 
Government and Hoffruann-La certain; if, on the rare occasions 
Roche brings to an. cud a legal that accompany makes a really 
battle which lias been in pro- spectacular advance, it Is pre- 
crcss since April, 1973, when vented from enjoying the fruits 
the Conservative Government the incentive to innovate will be 
accepted the findings of the reduced. 

Monopolies Commission and The mistake that Roche made 
ordered the company to make was to allow relations with the 
drastic cut-s in the prices of its Department nf Health to 
Librium and Valium tran- deteriorate to the point where a 
quilliser.s. Vet the repercussions reference __ to the Monopolies 
of the affair will he felt for Commission was seen by the 
some rime to cume. For one authorities as the only means 
thing, the company has hpen °f bringing pressure on the 
fighting similar hattles in other company. There was, perhaps 
parts of the world and the new a reluetanre to recognise the 
level of prices agreed for the political pressure on the Gov 
U.K. will he used as a bench- ernment to krep the bill fnr 
mark by other health authnri- prescription medicines within 
ties. More generally, the allega- reasonable bounds. Thff Volun- 
tions about profiteering made by tary Price Regulation Scheme 
the Monopolies Commission may not be ideal, but there has 
have had a profound influence to be. some machinery whereby 
on attitudes towards ihe phar- npen discussion of costs and 
maceutical inrtuMry: the argil- profits can lake pl?ce. 
ment nyer what constitutes a The coat of the settlement to 
fair rate of return in this Rnche does not seem exorbitant 
business is certain to continue, and it was clearly in the enru- 

7 *_ party's inlerests tn restore 

lrtunipn normal relations with one of 

In onp sense the importance its biggest customers. The Gov- 
of the Roche case for the In- ernment, for us part, must have 
duslry as a whole, may have taken into account the Inter- 
been exaggerated, since the mm- national effects of driving U.K. 
pany's developmcm nf hen.:n- price* too far down, 
diazepine tranquillisers rn ihe 
late 'fifties and early sixties Misunderstanding 

Ti!P ' IUSSS ^ Tht? Government, bavin? 

commercial triumph on a scale ,e UllH j Hie Roche problem, 

which very Few other companies .should now rum Jts attention 

could hope to achieve. It was tn n rcvif . w oF tbe pncc rnntrn , 
evitable thaUhc company which arrangements. It has recently 









By JOHN ELLIOTT, Labour Editor 


Wide-ranging 
innovations 

With such wide-ranging inno- 


T HERE has been an air of statutory provisions for guaran- 
reluctant resignation teed weekly wages, and a con- 
among personnel direc- iroversial plan to' introduce 
tors and other industrial rela- arbitration on local pay claims 
tions managers in the past week why* is considered tn be polen- 
or so. They are more used to tially too inflationary for intro- 
waging mammoth battles with duction under the Government's 
adversaries and then making do present pay policy. Other provi- 
with the “shabby shoddy” com- siuns which will be gradually 
promises— as a former TUC introduced include rights for 
general secretary dubbed them redundant workers to be noti- 
— which eventually emerge than ged and consulted and special 
many other branches of manage- arrangements for the State to 
ment. This month's compromise make advance payments to em- 
is the Employment Protection pioyees of liquidated companies. 
Act, but it is a very one-sided 
one — hence the atmosphere of 
resignation among personnel 
managers. Despite months of 
battle over the contents of the 
Act, it received the Royal 
Assent last night in basically ... 

the same pro-union and pro- Ta ! lons 18 hardly surprising 
worker form that led the Prime ^ hat during the summer ihe 
Minister a year ago to dub it which has 129 clauses and 
Labour's charter for those aL schedules — has been at the 

W 0 I -lt>> centre of Parliament's political 

Now. managers have n0 hattle s ev en though its passage 
option but to make it work, even overshadowed b> the 

though it will prove expensive PuW'city given to the Trades 

because of the new rights it a“i, U S 

gives to workers and because it f Amendment) Bill .he prn- 
is biased agsinst employers in pD5, ’ d Ck'sialion which has 
matters involving trade union resulted in The current row over 
reco-uition. editors and the closed shop in 

Some of the expensive items, newspapers. In Parliament 
however, will not M introduced ^sheen a spm-nff from 

for some time, partly because 'udjyidlial rights aspect of 
of the state of the country’s e . d, '" ps campaign with 

economy and partly hecause of ” prntec.inn for 

J rSZTJS&Z Sf - ¥ a" 

isrs ~t hi'ixBbl £ 

“»£ • , fe ^ a H„ n O® law and *»ue nf the closed 

will be t5le fo ™ al c a 11 ' shop is left virtually unchanged 
the Advisory. Conciliation and . th rj. p . ati'inn 


EMPLOYMENT PROTECTION 
ACT: 

THE MAIN PROVISIONS 


INSTITUTIONS; ta br implemented soon 

Give Advisory Conciliation and Arbitration Service statutory 
status 

Create Central Arbitration Committee 

Create trade union Certification Officer 

Create Employment Appeals Tribunal with High Court status 


UNIONS AND BARGAINING: for early implementation 

New union recognition procedures ending in arbitration 
Special advantages for certified unions 
Introduce union-only safety representatives 
Protection for individuals taking part in union activities 
Speed-up abolition of wages councils 

UNIONS AND BARGAINING: for later implementation 

A CAS to draw up code of practice on disclosure of company 
information 

ACAS to draw up code on time off for union and public duties 
CAC to arbitrate on local pay norms 

N.B.: Picketing provisions abandoned during progress through 
Parliament 

INDIVIDUAL RIGHTS: mainly for later implementation 
Statutory guaranteed weekly wages 

Employer-donated maternity bind and right ro reinstatement for 
mothers 

Redundancy notification and consultation required 

Government to advance money to employees of liquidated 

companies 

Exceptions for refusing strike unemployment benefit 
Special help for sufferers from some occupational diseases 


Arbitration Service (ACAS) as 
a statutory body witji a some- 


by the EP Act beyond giving 
some limited protection to 
workers trying, to organise ihe 


whjt controvmlal duty not only ' „ f hreakaKll . 

to h-lp good lndu -1 r.al r.l, t ons uni0 „ , , cj0sed s „ 
but also to encourage the ex- 
tension of collective bargain- 
ing.” This is the first time that 
a long-standing public policy nn 
the desirability of trade union- 
ism and collective bargaining 
has been specifically enshrined 
in the law. 


Maternity 
pay fund 


was responsible for Uiai dryd- been aPRU ufl that tbo system j. 
opment «-ould make cMraorrlm- Wri I)n n fundan , e i.ral mis- 
anb* high profits. It was pro- „nrtersiandinc of the pharma- 


b5b l n , r !l S :h market and that, he- 

profits wo. \A arouse the un- ra iise of It. prices in the U.K. 
friendly attcnlion of govern- havo been brought to a 

dangerously low level. The 
Roche's critics argued that, industry’s critics will dismiss 
instead of squally reducing this argument as special plead- 
the price as the market cx- ing, but the fact remains that 
paneled, the company insisted the UJC-w a low-price country 
on keeping the price high for as for drugs, .especially in corn- 
long a* possible. Others main- parison ty most of the EEC. It 
tained that, on the contrary, the is not obvioua that the present 
introductory price was reason- system achieves the right 
able in relation to other pro- balance between the taxpayer's 
ducts on the market and was Interest in cheap drugs and the 
an-ented as stood value by dne- need for a strong pharma- 
tors There the familiar ccutical industry- 


Coming to 

terms 

While the issues of th 1 ? 
rinsed shop— and the Amend- 
ment Bill's other provisions on 
lfpms such as international and 
sympathy strikes 1 — must await 
further Parliamentary bailies, 
industry now has rapidly tn 
s.¥ (uin r,™ come t0 terms *-tha whole new 

hi r* rth.T r " h ran S e Df individual workers' 
bits of machinery which wil. b. l hXs cnWri „ 3 slIt . h thines as 

serviced by the ACAS will be racial di5crirai ; atjorl . eql , a | pay 
set up— a trade union Certjflca- and othe] , as s of M 

> i0 " Officer and a new Central discrimination. a nd so on. One 
Arbitration Committee (CAC). , D „ g ., erm hopc is , lia , the Law 

Also lined up Tor early imple- Comra i ss i on will within the next 
mentation are new union recog- few vear8 prndure a cninll- 
nitioo procedures and the dated Act drawing together all 
creation of a new High Loon- , hese individual rights, includ- 
level Employment Appeals ln . un f a i r dismissals. But in 
Tribunal. the meantime, union officials 

•But much of the rest of the and personnel managers face a 
Act will have to wait until later bewildering array of legal 
next year, with some expensive restrictions which might well 
items being spread well into divert them from their more 
19//. In this Iasi category are basic industrial relations work, 
provisions for an employer- At the same time the EP 
donated Maternity Pay fund, Act amounts to a new legal 


framework for labour relations 
which is every bit as complex 
and formalistic as the Industrial 
Relations Act 1971. At the top 
of the legal pinnacle will sit an 
Employment Appeals Tribunal 
i EAT I with iudges and lay 
members. This will look 
uncannily like the old National 
Industrial Relations Court 
e::ccpt that it will have no 
original jurisdiction and will 
rely for its work on appeals 
from industrial tribunals and 
from the new Certification 
Officer. This officer is a pro- 
TUC version of the Conserva- 
tives' Registrar of Trade Unions 
in that only the unions which 
he certificates will be eligible 
for the range of advantages (aid 
down in the Act. These include 
access to a new statutory 
recognition procedure, time off 
far members to take part in 
union duties, and a right to be 
consulted in advance about 
'■edundancies. Unlike the Con- 
servative Registrar, however, 
the Certification Officer will not 
represent " State interference " 
in union affairs but will merely 
he certifying that they are 
independent. In TUC parlance 
this means ensuring that non- 
TUC staff associations and 
house unions are refused 
certification. 

One major problem for the 


officer — who is expected to be 
Mr. John Edwards, a Depart- 
ment of Employment senior 
civil servant well versed in 
labour law affairs — will be 
what is meant by “independ- 
ent.” A late union attempt to 
insert a tisht definition of the 
word in the Act failed and con- 
sequently there will be battles 
over how much employers 
influence staff associations. 

Arbitration 

business 

There is also ihe new Central 
Arbitration Committee (CAC) 
which will be serviced by the 
ACAS but which in theory, at 
least, will conduct its arbitra- 
tion business independently nf 
both the ACAS governing coun- 
cil and of Government policy. 
Heading ACAS will be a leading 
labour law figure — probably 
Professor John Wood of Shef- 
field University— as a part-time 
chairman. Hanked by “ side 
members'" drawn from boih 
sides nf industry. The CAC. 
which will be established at the 
same time as the Certification 
Officer starts work and recogni- 
tion procedures rnme inrn force, 
will immediately take over the 
existing Industrial Arbitration 


Board's statutory arbitration 
work It u also likely to he 
sent other voluntary arbitration 
by the ACAS. But the most 
controversial early work of th« 
CAC w»U ho to act as the final 
stage of procedures for union 

recognition and for the disclo- 
sure of company information to 
unions. In both cases it will 
have the power to lay down 
binding terms and conditions of 
employment for workers whose 
employer has refused to obey 
ACAS instructions to recognise 
their union or give it informa- 
tion Its other controversial 
work will be in arbitrating on 
union appeals over local pay 
norms — a provision which has 
worried many employers who 
rear that unions in. for example, 
the engineering industry — -will 
attempt to use it to jack up the 
pav of bark-street workshops tn 
the level of major car factories. 

Profit-sharing 

schemes 

The National Union of Bank 
Emplovees has even threatened 
to use the CAC to introduce 
profil-sharme schemes In the 
Midland and Lloyds clearing 
banks, on the basis that th«»y 
pay below the “norm" because 
National Westminster and Barc- 
lays already have profit sharing. 
There are three reasons, how- 
ever, for employers to feel some- 
what relaxed about this part of 
the Act. First, it will not be 
implemented during the lifetime 
of the £6 policy because it could 
be too inflationary. It may well 
become therefore a bargaining 
counter in the next stage nf the 
policy if only because it is the 
brainchild oF Mr. .Tack Jones. 
Secondly. 3 close reading of the 
Act «howx that claims for 
workers to be raised to the pay 
of others is limited to those in 
Ihe same section of a trade or 
industry, in the same district, 
and to employers having broadly 
similar circumstances. The third 
reason is that Mr. Albert Booth, 
the Employment Minister of 
Slate, gave various assurances 
in Parliament about the 
measure's limbed effect. Taken 
together all this means that 
some employers, especially in 
the engineering industry, have 
been converted— or at least are 
prepared to adopt a brave face 
— and now say the measure is 
not so hyper-inflaiionary as they 
had feared. The reality of the 
situation, however, remains that 
the union leaders like Mr. Jones 
who have backed this proposal 
from the start have been deter- 
mined that it should he used as 
a major weapon to raise the pay 
of low wage workers in under- 
organised establishments. 

It remains to be seen when 
the measure eventually comes 
into force, whether the CAC — 
which will be called iu should 


ACAS conciliation fail tn s gk 
putt— interprets the Act ew 
Mr. Booth's remarks in buqS 
way as tn frustrate the 
ambitions. ™ 

The contentious union re»k 
nitlon procedure starts -JS 
ACAS which conducts an ji 
ijutry and i^ucs a nubile vfir 
diet. There may well be 
agreement within ACAS, hs» 
ever, over whether its official, 
nr its governing council of 
and CBI representatives plu&ft| 
dependents should make ^ 
final decision to recognise^ 

union. Where an employer fte 
refuses rect ignition, the Cjh 
unilaterally lay down terms 
conditions of employment 
heroine part of the woftqig 
contracts nf employment. £ 
other words thu employer 
to honour them. The employ^ 
complaint is that they da ^ 
have access to this proccdap 
when they face tpter-unran (&< 
pules. The Govcmmew 
answer to this stems from tft 
fact that such an emplqj$j 
initiated procedure would wfl 
be logical if the ultimate fo 
ings had .statutory backing, 
making it unlawful far the 
ing union to strike tn protn 
This ihe Government Is not jin 
paFCd to contemplate and--, 
points out that the TUC-hm$ 
Bruiliugton inter-umon dispuj 
proved ire and that ACAS ci 
conciliate for employers . 
could conduct an inquiry n 
produce 3 report. 

The final 7^ 
decision 

One side issue on recngnitH 
which also caused concei 
earlier this year was that pa 
nf the legislation allowii. 
unions to use the ACASCA' 
road to extended reensnifw 
This raised spectres, I 
example, of unions trying, 
gain rights tn bargain overcaj 
panics’ financial planning w[ 
statutory arbitration on ti 
planning as a final resort;.#! 
legislation has been amen* 
so that rccnsntllPR ran iinly j 
given fnr mailers regarded 
potential subjects for "irw 
disputes" aji defined in la 
year s Trade Uuion Act— whi' 
basically covers traditional o 
ployment and union matters. 

But these and other chang- 
have tinnE little to change U 
basically prn-TUC nature of t! 
legislation which now taka-1 
place as the basis fnr the con 
try’s labour law. Perhaps tl 
last word, however, should ,{ 
to the House of Lords whic 
although busy dealing with ll 
problems nf the Press, fow 
timp to refuse to allow the w 
Art to apply to the staff of 
House— even though it had ot 
decided that the Commons sti 
should be covered. 


MEN 



Lawyers annoy 

“Get tax advice frora a soli- 
citor ! Isn’t that a bit odd?" 
Whether it is or not, the very 
idea is making some chartered 
accountants seethe as they see 
it as an attempt by the legal 
profession to cut in on -their 
territory. 

The question is being posed 
publicly in the Leeds area in a 
series of advertisements, due to 
go on till tlie end of this month 
and Intended as a pilot scheme 
for a larger campaign should 
there be sufficient response. The 
adverts declare: "When it comes 
to advice on your tax position, 
a solicitor may not be the first 
man you think of. But he should 
be- 

"The reason is simply that 
your personal tax situation is 
very -much tied up with your 
family affairs. Your solicitor is 
as technically qualified in tax 
matters as any other adviser. 
But he is better ablp to help 
you because he can fully relate 
your tax arrangements to your 
family financial planning . . ." 

A spokesman for I he. Institute 
of Chartered Accountants 
reports "very many complaints'’ 
in the Leeds area from 
•’extremely irate members 
irritated by the exaggerated 
Haims. Tim souring of very 
good relations between the pro- 
fessions enutd come out of it. 
Our members don't particularly 
want more business, but they 
don't Uko being knocked 
either." For good measure, the 
ICA expresses its doubts 
whether the lawyers will find 
their money well spent. - 
There may be sour grapes in 
that, but there is a curious back- 
ground to the adverts. A plea 
for cash support for a test cam- 
paign was first made in the Lam 
Society Giuctte in the spring. 
The request was from the 
Young Solicitors Group, which 
considered the arrival of 
Capital Transfer Tax in particu- 
lar gave solicitors a good oppor- 
tunity to impress upon the puli- 
lic their expertise. Advice on 


the method of publicity had 
been sought, the young solici- 
tors said, from the Law Society's 
own professional and public re- 
lations committee. 

The actual advertisements 
slate they are "Published by the 
Law Society, Leeds.” though 
that seems to have embarrassed 
some of the older elements of 
the Yorkshire legal fraternity. 
The Law Society in London has 
little to say, beyond agreeing it 
will he “very interested” in the 
campaign's results, and describ- 
ing the Young Solicitors Group 
as “ virtually autonomous." 

One of the initiators of the 
campaign. Birmingham solicitor 
Charles Flint says he has 
received no complaints. He 
thinks it obvious that a solicitor 
would seek aid on complex tax 
questions from an accountant, 
and says: “Tlia suggestion that 
This i* in any way directed at 
accountants or at taking work 
away from accountants is non- 
sense." 



him. Dennis Bailey, a partner 
in Hichens Harrison, the brokers 
credited with the latest pack- 
age, had not noticed Thornton’s 
scheme, adding that the actual 
plan had •* evolved over a period 
of time. Counter-cyclical stock 
ing has been discussed many 
many times.” 


“ With your qualifications. 
Smith, the only openings are 
In Brixlon or Dartmoor! " 


Steel thoughts 

The foregoing shows, if nothing 
else, the willingness nf younger 
professional people to ponder 
new ways of competing fnr 
business, and it was along those 
lines that a SS-year-old accoun- 
tant was thinking when lie 
wrote to this paper in the 
5U rooter. 

Jonathan Thornton, now (a 
little ironically) with Finance 
for Industry, thought the City 
should have some positive new 
ways or helping industry. What 
about British Steel Corpora- 
tions proMcms? If, bis letter 
cn May 23 ar?ued, the financing 
of the stockpile created by 
BSC'S present over-capacity is 
“ nut tn inflate the already 
grotesque Government borrow- 
ing requirement, the finance 
must come front additional 
savings by private individuals. 

At a time when Uie private 
individual can obtain about 7 
per cent, on his money tn coun- 
teract an inflation of at least 22 
per cent, per annum. I suggest 
there would be a large response 


for a 1 steel hnnd * organised on 
the same lines a.s a property 
bond. The public would be 
asked to subscribe for a share 
in .-1 fund which would be used 
to purchase steel at manufactur- 
ing cost. British Ste**l would 
undertake io u>p this steel dur- 
ing the next upturn and would 
credit the funds for the steel it 
withdrew from the stockpile at 
the then manufacturing price." 

Clearly a theme In chew on. 
And then. Urn week, news 
trickles out that BSC 15 indeed 
planning . to sell to investors— 
actually City institutions— up tn 
£75m.-worth of steel stocks 
against a commitment to repur- 
chase in rwo to four years' time, 
mostly to finance current high 
stocks. , 

Thornton said yesterday that 
the “steel bond" thought was 
all his own. He realised he 
should have talked about ** insti- 
tutions rather than “ private 
individuals” as property bonds, 
after all, grew out of the pro? - 
periy investment schemes which 
institutions had first taken up. 

Anyway, ail very prescient of 


Sign here 

Americana' combination of infla- 
tion-hedging and nostalgia fnr 
things European has created an 
active market in departed top 
people’s autographs. A check 
on New York prices reveals the 
following: the signature of 
Napoleon (the original one) on 
a medical order is going for the 
equivalent of £800; a Charles 
Darwin letter from New York 
rates £325; a Thomas Hardy 
auLngraph £185; and George ill 
and Charles de Gaulle both 
£125. 

I hope no one is being con- 
fused by a missive hearing the 
signatures of both Queen 
Victoria and Lord Palmerston 
cnmmissiufling "H. Wilson" as 
a captain. That was on offer at 
£113. 


Horse laugh 

Time for a historical stnry. In 
the days when canals flourished, 
an old horse used to puU a 
barge along a stretch nf water, 
where the towpath went under 
a low bridge- at one point. Every 
time, the horse's ears would 
scrape the bridge. 

His master noticed that a 
farmer was usually at work in 
an adjoining field, and one day 
the canal man asked the farmer 
if he would chip off some of the 
brickwork so that the horse's 
ears wouldn't suffer any longer. 
“Well," said the farmer, "I 
reckon a better idea would be 
to dig out and lower the tow- 
path a bit.” 

“That’d he no use," said the 
bargee, " it's his ears that are 
too long, not bis legs;” 


Observer 


Factories & 

Warehouses 


SLOUGH, BUCKS. 

Modem Laboratory block For Sale 
Approx. 35,000 sq.ft. 

SITTINGBOURNE, KENT 

New development To Let 
Units from 7,500 — 60,000 sq.ft. 

CHISWICK, LONDON, W.4. 

Factory/Offices Approx. 20,000 sq.ft. 
For Sal e^o Let. 

READING, BERKS. 

Warehouse sites For Sale 
3 — 10 Acres. 

ERITH, KENT 

Riverside sites For Sale 
3 — 12-Acres. 

ORPINGTON, KENT 

Modem Factory For Sale 
Approx. 30,000 sq.ft. 

BLACKWALL TUNNEL. 
LONDON, S.E.1Q. 

New .Warehouse Units 
10,000— 75,000 sq.ft. 

J.LW. INDUSTRIAL AGENCY DEPT. 

Sales, Lettings, Valuations and Advice on all 
Aspects of Industrial Property. 



Chartered Surveyors 


33 King Street, London EC2V SEE 

Tel; 01-606 4060. Telex: 885557. 
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ECONOMIC VIEWPOINT 


BY SAMUEL BRITTAN 


The dangers 





summit 



JRESGtbe far-off golden, .years ties. It toi lost its raison pectation and possibilities The main cause of the recent soon* A monitoring organisation ary” import controls. Other mon mistake of talking about anfsation’s record in forecasting 

ten disputes about foreign d clrc with the ^^7 , se f ls fy‘ e in areas such as "full employ- difficulties of the developing would _ be highly likely to urge ministers ton may try to exact absolute shortages, irrespective changes between one-half year 

more inflationary of price, so common to-day. and the next has been examined 

surplus countries Nevertheless, it concluded' by D. J. Smyth and .7. C. K. Ash 

. M . - . - _ _ u . wr- — ... — — ... ... ......... for limiting their that T7.5. demand for some In the .Tune Economic Journal. 

minaiea Labour Party think- tion and settle for managed Burners, is itself the biggest have managed to get away with cover? is that it will encourage controls. raw materials would grow so For four out of seven countries 

g calls for a summit resounded flexibility. single threat to economic presenting themselves as the governments to go in for ever There are basically two argu- fast that they could be acquired governments would have gone 

_ , _ stability in the West The Kis- champions of the world’s poor, more' money creation in the meats against extending poli- only at increasing cost and 1“® wrong if they had ignored 

Limited r ? iT ?Ser approach is dangerous That they should have done so mistaken belief that there are tical decisions into trade and urged Government incentives to the OECD and made the "naive" 

*“* if it leads merely tn a widening does not say much for the large., -amounts of unused commerce. The first is that it develop new. sources. assumption that the growth of 

Even so, my main hope for of this gulf; it is doubly so if Foreign Ministries of the world capacity which can be brought increases the scope for conflict Part of the reason for the GNP would have been the same 

the summit is not -that it. will it leads to ill-deigned interven- or make one wish them to en- into operation painlessly with- If people or governments mistaken forecast was that the as the average for the past ten. 

« c . . . do any good, but that the harm fi°n which win make our prob- — I _ Paley Commission assumed ua- years. As for the trade balance, 

cn as air Antnony iden- and will be limited.. The real danger lem worse. The alternative to rpi , ,, m j t- * , . changed relative prices; the de- a simple no-ehange assumption 

- Harold Macmillan hardly 0 f an economic ' ' ' ‘ — 


- frequent intervals. It. was 
sier to call for a meeting of 
.. ads of government than to 
,-ree on the actual content of 
-reign policy; and of course 
•nservative "Prime Ministers 


L. ine real oanger worse, ine alternative to rr>i ,, - ■* , ^ , changed relative prices; the ae- a simple no-enange assumption 

. . ^ u mi summit is that the grand gesture is not laissez U16 Oil TDOTOClUCCrS J1SY6 DlEiTlclSCQ tO 2GL 3.W3.Y mand for minerals that it over- would have been more accurate 

eaed any prompting to rake encourages political leaders faire, it is a patient attempt. to *,i . * .. ® ■£? J estimated was choked off by than the forecast for five out of 


^ -ATS&SK with presenting themselves as the champions of 

. mere nave oeen very tew spheres where their influence lavra and institutions in which * - — ° - r 

ononuc summits, eo - - ■ — ■■■—*- 


above-average price rises and 
for those that 


seven countries. 


-spheres where their immence *aws ana institutions In which 1J5 j - 4 . i r . ^ * -t-i . nice versa for those that it 

. >* ^ e| y *° -op»r.tt M d to tne world s poor does not say much for the Foreign underestimate, bk if p a ji lirp „ 

..lagmataoms required in draw- i oa the the term " politicisation strengthen the rules of inter- k/T* • „ 7A jj __ iL. i • u lative P nee cha "ges had been X 1 dUUrcS 


economic summit in the 
20s have weakened or forti- 
d the determination of gov- 


books for the- best alternative vented. 

' at boweJS -™. s ”« difficult to Imagine 

named. The temptation to 


OECD economists are well 

aware of their forecasting 


, — ^ w «... loathe the term " pouucisauon o^ensmen ine rrnes or inter- w yr- • , *v* ^ ji __ - , lative pnee changes had been 

to describe the process and will national good behaviour, which JYllIllStriCS 01 tllC WOnQ Of IT13.KC 0116 WISH 1 116111 tO correctly foreseen, the projec- 

offer a free copy of one of my are evolved -rather than in- .i * i ■ - j * . tlons would still have been 

enlarge their role in economic decisions. badly wrong. Is it unfair to add failures, especially alTthcy “did 

■ . I m i. ■ — for toe one commodity not ^ severity of the pro- 

economic out any change in the structure believe that their fate depends ^r^n en t y Uironrfwut^^the S ? nt worIl | But two 

- - • D uiniugaum tue diametncally opposite conclu- 


3 wrong parities? Would a 
mmit in the 1930s have pre- 
dated a world monetary con- 


Labour and. Social are very similar to my own, I 

am extremely dubious that the 
summit will produce anything 
like this idealised outcome. 


an idealised outcome of the 

-#» *»■■" j- 

irtian, or would it faave urged achieve JS^dean to pants would first record their 

venanents to balance budgets ppmjhnpM^nd^Mreativeas rec °2Qitian that full employ 
mid-slump, accordins loAhe Republican and Conrervauve as ment 

.'.2D prevailing economic Puraping more and more 

..ihion? Democrat leaders. - n, oney int0 ^ eCQUQm 

‘hi on ? The ilHated. com- Dr. Henry K3^ingeir,.ti»o niies*. except at the expense of 
tment to European mone- Secretary of Stateivsaiu an even bigger dump in a~few 
■y union, leading to the abor- Tuesday that the aom of tiw sum- years’ time. Secondly, they 
e attempt to lock together mit was to give people the sense should reaffirm that there will 
; IC parities, was the outcome , they ’ J n,eaomg # no Increase in trade restrlc- 

.a summit in 1969 in which Ments) are masters of their lions and give a fresh impetus 
ads of government were look- destiny and aTe^ot subject t D the new " Tokyo " round of 
' for something apparently blind forces ; beyond their trade liberalisation talks. They 
hnical and innocuous on control,” Unfortunately; . the might emphasise that if "it is 
. ich they could agree. kind of mind at home with geo- inflationary to boost domestic 

' -'.rhis Saturday, the heads of political problems, where pou- demand directly, it is at least 
— '•* U.S., Japanese. German,' ticatf leaders can decide as inflationary to do go by sbut- 
ench, British and Italian gov- whether to move ^rmies, jup- ting out imports. Thirdly, if the 


large their 
decisions. 


role in 

of output, prices and wages. The on a mixture of their own period. U-S. consumption not . 

But. unlike some commenta- leaders of other countries are *hd of luck, they have nj ere ly failed to grow, as pro- ^l s ri can be drawn trom ,h,s 


tors whose views in a free and 
equitable world economic order 


not all that much wiser than 
Britain’s, as can be seen from 
Her r Helmut Schmidt's remark 
a couple of years ago that he 
preferred. 3 per cent, inflation 


„„„ experience. The mainstream 
iedted, but declined by 25 per op i n j on j s ^ at t j, e official fore- 

CC i ‘ „ r casts may also be over-optimistic 

A comparison of the Paley a b 0U t the upturn and that very 
projections witii tii e outcome ]arge slimuJi arc reqiliri!(i . Th ;. 

is no possible sbarenut that can Profe^or Richard Cooper** S The 01>p<>s,t ? inclusion, drawn by 

•- rZ? e !r op j ' ,r some of the more senior of tht 


little choice but to accept it. 
But if they believe that it 
results from a national or inter- 
national decision, it is always 
going to seem unfair. For there 


Adam Smith wrote that trades- to g per cent, unemployment — reconcile the incompatible ex- pa fev RBport greatly underesti- orennlition'? ^ £™Jnl«tV w 

men rarely come together for asifW e had such ai, easy choice. pec,aUons of dllferent proups - m«ed UA growh between the S2?S?cSa> rS ^w undcr- 

m cm ment or diversion without j t j 5 simply that their appor- But, secondly, even If we were 1950s and the early 1970s. Even es tiraaie the next upturn iust 

tiinlties for doing damage have not worried about such conflicts, so. the consumption of minerals ^ it underestimated the recent 

limited by a diffesent con- politicians and their advisers was overestimated in 17 out of downturn; and that, even wiih- 

stitutional and psychological simply d« not have the crystal- 24 cases, and the mean error oul stimulation, the 

*2 “22L 25 environment. garing ability to intervene in w « P*? la metals, developed world may nin inn 

thJFrtxJi 5tin toSTthS? K “ 00 easier t0 be optimistic the way they would like. This which caused the mam anxiety inflationary bottlenecks much 

about commodities or energy, can be illustrated by two sophis- at the time, the projections sooner than the crude output 

selves does not improve matters. ^ Drwailixi e aooroaeh is to tire fed examples. turned out little better than ^ Jintovmen* ZS 


6 w.- ^ Dr- Kissinger has proposed a prevent markets from working .The first concerns the Paley cho ° s j n .“ 8 5 ? umber 

-iments will assemble at Ram- port insurgents, adjust frontiers richer countries decide to aid Plan to “ctnirdmate, consolidate in the name of stabilisation and Commission. This was set up by woul “ nave Deen - 

T-uillet, near Paris, together aor build up weapon systems, the poorer ones . they should do and monitor the economic then to resort to even more President Truman in response 

:h their Foreign and Finance is not weU suite* 1 ta deal wtt so by direct cash transfers and recovery of the industrialised intervention to cope with the to public alarm about the supplv fTfirppQcte 

-=-* — *• — — ^nnwiin developments which no t by price-rigging arrange- world." Translated into English, chaos and conflic created. There of natural — A ulv,l,tl01,3 


nisters. Fortunately, they economic 


ener man ant j employment figures suggest, 
at random The summit leaders will pro* 
sumably call for more "studies 
in depth.” We can only hope 
- that these take their time and 
that the communique d r aught s- 


— o- •- — - ■ resources, particu- 

_ ?e announced in advance that are the outcome of mjJiiOM or meats which transfer very little this means more inflation than is a chance of more encouraging larly minerals, following the The second example relates men concentrate on blurring the 
... hard-and-fast decisions will individual decisions, -co-ordin- but inevitably create shortages, there would otherwise be. The words on industrial trade;- bat steep rise in raw material nrices to the short-term forecasts of issues, which is one skill which 

taken. The origin of the sum- kted by markets, cu stoms and surpluses and political friction, rate of U.S. recovery was even here British ministers are at the end of the Korean War in the OECD, the most widely re- they really do possess. 

T| t was the French desire to laws operating at a myriad of and deny market opportunities boosted artificially in the third dearly going to use the summit 1950-51. If reported in 1952 cognised source of international * papers on Economic tcliiHUj 

1 ;!C ‘rsuade the Americans to re- different levels. to some of the poorest producers quarter by a sharp tumround to try to obtain consent for so- aft*»r the commodity boom had economic analysis among the 1375. Volume I. Brocfruijw In-fti- 

■n to a system of fixed pari- The gulf between popular ex- within the developing world, of stocks, and is bound to falter called "selective” and “temper- subsided and avoided the com- developed countries. The Org- tution,' Wushinpton DC aiuOA. 


it 


Letters to the Editor 


With which and 
o whom? 


of the firm on their -travels to per cent of. the Far Eastern merdal viability of North Sea 
customers in perhaps 50 or 100 merchandise, which we import is oil in such circumstances: the 
countries. . then re-exported -to the U^., quadrupling of the price was 

David Watt does not inake it Canada and other countries. This foreseen, by very few experts! 
clear whether he personally connection has been carefully A “ North Sea Bubble " situation 
accepts that switching new in- built up over a number of years brought about by a change of 



»in Mr. R. C. Corner]/ 
ir, — The UJv. 
ting back on its ... 

illocating its nationaf re- bring _ — — — — — , . . . . . - . „ 

•rres. In his article (Nowm- have always understood that the importers, are receiving from the tors, but can it be denied that 
■ 7) regarding the conference constant shift in the proportion Government. the benefits which would accrue 

Chequers, David Watt refers of the working population away Your readers, like us. would, I to the hard-pressed *nhirt-world 
the “real advantage" io from manufacturing and agn- am sure, imagine from recent would far outweigh that pro* 
tching our resources away culture to service businesses articles in the Press that we duced by the sale of IMF gold? 
ra service industries towards was a standard feature in all could easily turn to ^British W. J. Houlihan 


■-3WU113. .HUJU1 aej viLca outturn . — r” , 

cut? In which manufacture* sity whfle wq put'bur house in East, and that 1 the only reason 
uld the new investment be order and on the assumption that we do not do it is because it 


GENERAL 

Iceland's fishing agreement with 
Britain ends. 

British Steel Corporation meets 
TUC Steel Industry Consultative 
Committee to discuss manning 
problems. 

National Union of Mineworkers* 
national executive meets on pay. 
Moroccan delegation in Madrid 
for talks with Spanish Govern- 
ment on future of Spanish 
Sahara. 

European Parliament meeting in 
Luxumbourg. 

Mr. Peter Shore, Trade Secre- 
tary! in Cuba for talks. 

Dr. John Gilbert, Minister for 
Transport, is principal guest at 
annual dinner of Confederation 


To-day’s Events 


of British Road Passenger Trans- 
port, Connaught Rooms, W.C2. 
Sir Derek Ezra, chairman of 
National Coal Board, at Institu- 
tion of Mechanical Engineers 
dinner, Dorchester, W. 
Renegotiation of Canada-We«t 
Indies trade agreement talks 
continue in Ottawa. 

General Medical Council meets. 
London. 

International Coffee Council 
meeting continues, London. 
Stamp .Memorial Lecture by Pro- 
fessor Peter R. OdelJ on Energy 
Resources in the European Eco- 
nomic System, University of 


London, Senate House, W.C.l, 
5 30 p m. 

Greater London Council policy 
and resources committee finance 
board meets. 

OFFICIAL STATISTICS 
Finished steel consumption and 
stock changes (third quarter- 
provisional). 

COMPANY RESULTS 
Boots (half year). 

Chubb and Son (half year). 

Coats Patous (half year). 


COMPANY MEETINGS 
French (Thomas), Manchester, 
12.30. 

Graff Diamonds, Park Lane Hotel, 
W., 12. 

MPI Warehouses, Wembley, 12. 
South West Africa, 49. Moorgale, 
E.CL, 1130. 

Tele fusion. Connaught Rooms, 
W.d, 1220. 

EXHIBITIONS 

International Building and Con- 
struction Exhibition, Olympia. 
International Caravan and Camp- 
ing Show, Olympia. 

Scottish Motor Show, Kelvin Hall, 
Glasgow. 


Courtaulds (half year). 

Philips' Lamps Holding (third SPORT 

quarter). Tennis: Dewar Cup. Albert Hall. 

Smiths Industries (full year). Badmington: England v. West 
Ultramar /third quarter). Germany, Bebington. Cheshire. 


Some affinity to 


erted? ' ~ the cuts apply only to domestic 

ndustrial investment should services, whether public, or 
concentrated nn products with private. ■ J 

.ugh added- value content and R. C. Comery j 

. d long-term export prospects 40 - Acacia Road. _• 
is knocks out assembling St. Johns. Wood. N.wJf. 
a p motor-cars for instance 
I means going for Ladd 
;ers. Jaguars cti-.h. Agricul- 
c calls for a high priority— 
the foreseeable future it is 
availability nf food and not 
price which Is the true 
?ntial. Domestic sendee in- 
■tries and "free" public 
ilities must be cut back— -the 
:ma of the "social wage" 
st be nailed once and for all. 
ixport-orientated : service 
'ustrics and professions should 
considered as "la crime dc 
'rrcmc." This is a field where 
lain has always been llght- 
rs ahead of overseas cornppti- 


would cost us more, 
the case. 


This Is not 


Small firms 

Only recently, aEter seeing an Igplr hp]n 
tide by Mr. F. A. Robson, of 


article . 

the. Leicester and District From Mr. W. Burgess. 

Hosiery Manufacturers’ Associa- sir. — I read with dismay the 
tion, I approached torn with a news that the Government is lo 
view to being put in touch wilh provide the clothing industry 
knitwear manufacturers in this with £20m. not because the In 
country, who would care to work dusiry does not need help, but 
for us. To dale, one factory has because ali of the money for in- 
ap preached me, who make vestment projects will go to the 


pc iictivitios- call for a negli- 
le outlay In currency (mainly 
^air tickets and foreign travel 
roses) and yet op. a per 
ita basis the yield in foreign 
nings far exceeds that arising 
m exporting manufactures. 


common sense 

Ft Sa! j&f' Suiulincr rommeat merchandise which can only be few large "firms in the industry 

anniJjrad^n npwsua oe r ■ * compared with the type of knit- This must be so. since in an 

appea S$ L f J companies built w ear manufactured in Italy and industry doniinaled by small 
• i« 0D tho nmnihs obviously cannot take ihc place firms, only investment projeris 

h£r.i^L m J&ufTE£ oi Writ ™ buy in the Far East, of “ not less than £80.000 " will 

announc^OPEC price rise! in S ^7aveVa. 20 PeF 

order to make stock apprecia- cerned> that we jJh not know *j 0 once more the large Anns 

whether there will be any arc -to he subsidised, and where 
merchandise allowed to us for will they buy their machinery— 
1978 and. lf there is. we have no i n the U.K.7 Mo, the majority of 
indication of the amount. This, machines purchased jn the in- 
1 maintain, is not the way to dusiry come from the U.5., West 
treat a responsible sector of Germany. Italy and Japan. 
British industry and can only Mead while, the Small firms, who 
in our preside the flair and flexibility 

.... foreign tbat is the life blood of the in- 

c us lom ers, and also to a shortage dustry, can hope for very little, lf 
of goods on ihc home market, they W j s b to improve producti- 
and, with the British public vity by purchasing low-cost 
being forced to buy alternative automation equipment from 
articles at higher prices, with an u.r companies they can ex- 


tion profits.' 

Do tlie proponents of either 
form of inflation accounting 
seriously contend lhat such 

for us to pull our socks 2™® pr .? fit 

The invisibles derived from aceDunt 96 Pro?. 1 ' 


and loss 

nor be con- 
sidered as distributable even if breakdown 

not distributed: and 0ut.in addl- w? r h 

tion, should not be charged to relationships wirn 

tax? 

Historical accounting might 
not. in every case, distinguish 
the nature of profit, but it has 


Ul VftpuiilUS uiamnw-mics. nfflnifrr 4n onmninn CPnSC. VJ.JX. vyiuyauiCD ^ 

iy? all illustratien, the cootri- 1??£, suBc^ed aT to- “doubted effect on the cost of pec t no assistance. 

«ion from a Lloyd’s Msr JSj, "L" living. The aim, it ai 

"ploying LOOQ people wtil have j? iJOneTL 1 ^ 8 ** ° T. M- Koesslfir, 


following profile:— «, 

0m. p. a. —incoming premiums Vr f rTL* . 

16m. p-^rterege earn- 

30m. p.a.— investment income 1 
and underwriting 
profit for the Lon- 
, don insurance mir- 

ket 

»' Dm. p.a. — capital, gains on 
self - generated 
underwriting ' re- 
serve* of 


- . ft 


60, Margaret Street, IV J. 


Knitwear 

imports 


The experts’ 
evidence 


appears, must 
always be to encourage large 
organisations — why?. Because 
they are more efficient?— like 
British Leyland, Alfred Herbert 
and Upper Clyde Shipbuilders 
I suppose, 
w. Burgess. 

Vertex Engineering, 

Queens Road, Nottingham. 


From the Managing Director, 
Beilina Fashions. 

Sir,-— Mr. Rhys David 


is 


i o'" 


From Mr. J. Qoodland. 

Sir,— I wonder what makes 
your correspondent- Mr. H. Sem- 
mence (November 11) so sure 
not that " a surplus of energy, will 
£^50.000,000 ; built .quite right when he states in cause the break-up of OPEC and 

up by London “ Overseas Patterns in British oil prices to tumble From The Director-General, 

underwriters over Knitwear 1 ' (November 6) that All the evidence by an the es- 77^ Brewenr* Society, 

a few years-.. ihc restriction of. .imports from perte points the other way. in- __ 

two-tiiirds of all these the Far East will help the British M. Jhov jnseruniB dnuH gon petr - 0 j a ^ d p^ees, 

of revenue and capital industry, whether unrld reserws of cjtocr ^ Han'ey K, Cnie (November 

be iu foreign currencies, My company and other com- oil ornaturai gaB uni last umn ^ would have' to produce 

ncipnlly 3 U 9. . The annual ponies within our group do have the. 1990 s at their ■ present rales m( j enre 0 f ability to con- 
jendiluro in currency to 'a substantial amount 0/ fashion of discovery and extraction, toe Slime t he Jatter at a most alarni' 

lievc these results will not merchandise produced, tn our article by your Amsterdam Cor- j ra j^ 

seed £500,000, being the ox- design, in Britain and also -in respondent (Novembor 11 ) Hfi p ro hably buys his petrol 

iditurc of some 100 members the Fur East. Approximately 60 .clearly indicates the unwisdom at {QUI , Ea n ons a t a time 

minutes 


ne 

ins 

1 


Petrol and beer 
prices 

rom The D 
he Brewers* 

Sir, — To justify bis compari- 


>:Kf 



(November 11) 

the Fur East. Approximately 6U clearly indicate the unwisdom at j eafi ^ [qup gallons at a 

of the Dutch fn thinking .that am j spends only a few is1.,.. w 
their natural gas would 00 inex- on ¥ | S j l filling station, 
haustibl.e. Let . us learn from jf jj B a ^ een jj^j- drinker he 
tnmr ihislake ! wijj almost certainly make 10 or 

there would he encourage- J- H-Ataodland. .more visits to his “local" io 

nieut to private ownership. House, consume the equivalent 32 pints 

but only so long as iho- Pplcwo, —and spend at least ao hour 

public also received the Taunton, Somerset. ea ch time, 

major benefit; in many • • If he follows .the distribution 

caves, treasures could he TVT---a.| 1 process back to the brewery, he 

expected to be on P er ' 'It Onil tJCd will realise that beer is packaged 

maneni loan to museums, _ in comparatively small quanti 

salleriM, etc. • hill) HIP ties and its delivery to over 

j— 1 The criticism of loss of tax 100,000 retail outlets (there are 

revenue may be answered Frnm Mr. W Houlihan. only 30,000 petrol outlets) is 

with the probability that Sit,— Nov/ that uil from the therefore an expensive business, 
the corresponding calls on North Sea fields hfc> begun 10 There are, of course, many other 
' this revenue, namely, pow, it 15 perhaps worth ponder- factors — over L50Q different 
“ appeals to save mai° r what the Government’s beers in the TJ.K. against a very 
works for the nation " policy is intended to be if the small number of grades of 
(rather than permit the . cost of Middle East oil were petrol — hut this Is sujely enough 
typical American export) is moved below that charged for to establish that a comparison 
avoided! Restriction of the -North Sea supplies. Are we irre- between the two products is 
tax exclusion or lower vocably committed to a policy absurd. 

rating to major Items Is in- which might one day make us a lf Mr. Cole remains uq con- 
tended to reduce the items prisoner of relatively high cost vinced, he may care to drop in 
under consideration *»• energy? • at his local flUiim station for a 

those of greater public in- The helpful attitude of the pint nf a well known multigrade 

teresL ■ Saudi Arabians has been rc- oil. It will cost him 39o, His 

Somethinc similar could be assuring from the point of view 24p pint oF beer may help him 

incoruorated lixto. the provUion6. ; ttf -those examining the cost of recover from the shock.-, it is, 

'~VSfi£g$ l £A« , 2S. ffSS'SSSwaiffir'u*. : a.™ *, ** «. 

stitution of wealth forms is R- WllKinson, 
avoided. Colosseum Terrace. 

2— Fox .major , works, of. Slt.4|MBy .5‘ r w» N-.’V*** . 


Treasures and tax 

om Mr. n. Wilkinson. 

Sir, — A practical solution to 
i question of the inclusion of 
. treasures, etc- in the wealth 
: base might be the follow- 
Treasures under some, 
nificant value to be subject 
the normal wealth tax rate: 
•asure.s over this value to be 
nilarly subject, except that 
ners would have the option of 
■0 or lower rating subject to 
3 treasures being readily 
ressible to the public OQ a 
pillar basis. 

Bearing in mind that the basic 
oflict is between the inequity 
possible tax, avoidance via 
bstitution of wealth into cate- 
es outside a more narrowly 
ned tax base verm: the prob- 
e joss to the nation of lmpor- 
( treasures if the tax base 
re widely defined to include 
cm, the solution has the 
flowing advantages : 


•iff. prices, haa been ruied-out .by pints iu the world, 
those who seek to allay the fears Colin Madden (Rear-Admiral), 
,p£ .Others regarding the com- 42, Portman Square, WJ. 
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Intelligence Unit 


EKJ PUBLICATIONS I a wide-ranging information system 

The regular reseoreh-biisisdpublicBtjonsaf since the bigger the company the greater founded decisions. EIU publications, con* 
the EIU have become a part of fhrlnlor- its need for 0 continuing service of analysts stituting a wide-ranging and authoritative 


maHon sources of most of the wbrld's 
biggest companies. On a global comparison, 
of the 100 largest business corporation^ in 
terms of total sales, up fewer than SO sub- 
scribe lo EKJ publications. Hardly surprising. 


and evaluation of economic, industrial and 
business developments. 

Moat managers and administrators 
spend much of their working time gathering 
and collating data as the basis lor weO-' 


information system, can make a time- 
saving contribution to this process, what- 
ever the scale of your organisation. 


Quarterly Economic Review Service 

Every quarter, 77 separate reviews together covet 150 countries, 
providing a concise and cost-effeelive service of business-oriented 
analysis of the latest economic indicolors. In nn international 
environment where countries can swing very la^t irom boom to 
re cession- and back again -a subscription to the Quarterly 
Economic Review Service is one sure way of always knowing 
where the growth is. and inhere changes or<? going lo come. 

An annual subscription (4 quarterly issues plus an Annual 
Reference Supplement) to any one review costs £20 (US$53). 
Airmail (outside Europe) £2 (US$5) extra for each review. 


Reflecting fodauk international growth pattern, the ten reviews 
with most subscribers arc: □ Iran: □ Saudi Arabia. .Jordan: 

□ Arabian Peninsula: Shaikhdomsand Republics; □ Brazil; 

O Egypt: □ Indonesia: D Japan. South Korea; 

~ Malaysia. Singapore. Brunei; □ Sudan; DOil in the Middle EasL 

However, more and more subscribers are broadening (heir 
■subscriptions to include the other 67 reviews so as to be fully 
informed about the growth areas of tomorrow 

There is a progressive rate of discount-40 percent on a 
combined subscription to aQ 77 revtaws-on orders for more 
than frwfe reviews. 


Retail Business monthly 

Provides detailed profiles of consumer goods markets in the 
1 Untied Kingdom, and analyses developments in specific types of 
retail outlet.' 

C Annual Owbscription £70 (U5&180), including airmail 

Marketing in Europe TninndiK' 

Similar to Retail Business, but covers markets in continental ■ 
\V»tcrn Europe. .. 

■□Animal subscription £95 (US$265). 

Admail postage £5-50 (US$15) extra' 

Motor Business quarterly 

A research publication, providing detailed coverage of 
international automotive industries and markets, with analysis 
of present conditions and future prospects. 

C Annua! subscription £65 (US$170). Hie hiding ainiMlI 

European Trends quarterly & annual supplement 
Br iefs subscribers about new EEC legislation and allied 
devcl opments; interprets the evolving situation- 

□Annual subscription £28 (US$72). 

Airmail postage £2.75 (US$7) cxlra* 

Paper & Packaging Bulletin quarterly 

Provides concise analyses of trend* in paper, its raw materials 
and plasfic packaging products for consumers and prpducers. 

□ Ann uaT subscription £60 (US$156). in duding airmail 

Rubber Trends quarterly 

Emphasises the study oflong-term developments, analyses the 
outlook for the main consuming countries and reports on trends 
m rubber.usbig industries- 

□ Annual subscription £60 (US$156), including airmail 


Multinational Business quarterly 

A guide lo multinational corporate enterprise. Each issue 
contains reports ranging from analysis of economic and political 
conditions io aspects of government policies specifically relevant 
to multinational corporations. 

C Annual subscription £50 (US$130). 

Airmail postage £2.75 (US$7) extra* 

International Tourism Quarterly 

Provides essential data, comment and analysis for the world 
- tourism industry: contains depth reports at national and regional 
levels, analyses of current developments and statistical data. 

D Annunl subscription £25 (US$65). 

Airmail postage £2.75 (US$7) extra* 

Please enter subscription^) to the publication(s) marked with a 
cross in the □ boxes. 

- ‘Airmail postage ©ire for countries mrtr-ide Europe 

— Remittance enclosed.— . — m HI Please invoice 

Name and Address 


Signature. 


Further details bbtalnablefromThcSubsciipUon Department 

The Economist 
Intelligence Unit Ltd 

Spencer House, 27 St James's Plaice. London 5WIA 1NT 
Registered Office, Refl. No. 563972 
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F. H. Lloyd down £80,000 at midway 


INDEX TO COMPANY HIGHLIGHTS 


Company 


Much improved results from the Alginate Inda 

foundry and engineering divisions 7 

offset the anticipated downturn in Assaro-Dooaw 
profits from the steel division, Arana Group 

says the chairman. Mr. L. Carrier. - — -- 

Although recently the foundries Barclays Australia 
have experienced some falling off Bates (E.) 
in the demand for the lighler 

machine-moulded work they fore- pndport-e«mdrr_ 
cast -a strong finish to the year. Bright (John) 

The engineering companies antic;- 

pate completing the year at the - — 

same rate of earnings but there Chamberlain & Hill 
are no signs yet of any increased Qrrritron 

activity in the steel division. — 

Trading profit for the year is East Midland Allied 
now expected to be only 
marginally below- last year’s 
record £4. 6m. which will be a pond 


Pa ge C ol. 
18 2 


Company 


FIRST HALF ftO September 27. marked increase in Iftail trading 

1973) pre-tax profit of F. H. Uoyd iim-rv to mud inv mciii iputc during lhe early months of 1076, 

Holdings decreased from £LS2m- INDEX TO CGffiPAffY HIGHLIGHTS it is unlikely that anv major 

to £1.72ro. on a turnover up from _ improvement can be anticipated 

£2 1.51m. to £27.1Sm. Company Page Col. Company Page CoL during the remainder of the year. 

Much improved results from the Alginate imb? 18 2 20 1 the directors state. 

foundry and engineering divisions — . It - — — : — - — _ — 

offset tne anticipated downturn in Aisam-P ooars 18 8 Gene ral Acrident 19 4 

profits from the steel division, Arana Group 19 5" HilTSamuel 19 1~ T . T> 4- 

says the chairman. Mr. L. Carrier. — . „ -• — # § RillCXTI I 

Although recently the foundries Barclays Australia 1 9 3 Ladbro ke G roup 1 9 3 ^ 

have experienced some falling off Bates (E) 20 2 Lloyd (F. HO 18 1 • j Ca 

macfliM-mmi Ided mrk tneylSre- ^Jp.' t-G.mdr , 13 1 L otion Shop Pro p. 1 9 £ 311630 3II£r 

cast -a strong finish to the year. Bright (John) 13 4 Mountview Estates 20 1 • t 0 

pale ’K?£F ,Titi A^i l~ I ' . . M~~T SIX lUOIltflS 

same rate of earning but there Chamberlain & Hill 19 2 Sainsbury (J.) - 20 1 

are no signs yet of any inn-eased Ocrritron 19 A Sun^ircioth^ 18 l" weater. etc.. John 

activity in the steel division. Bright Group reports pre-tax pro- 

Trading profit for the year is East Midland Allied 18 4 Unilever 19 1 fit*; for the six months to October 

now expected to be only 4. 1975, advanced from £500.997 to 

marginally below last year’s ^ £004.682 subject to la:; nf £312, MM 
record £4.6m. which will be a good compared with £292,000. Turn- 

achievement in view of the £l7?.fM9 to £160,509 before tax of measures to tax scrip dividends over expanded from £7JlSru. to 

current difficult conditions, the 183.300, compared with £92,400. was subsequently explained and it £9.05m_ 

chairman adds. Pre-tax profit An amount of £36,394 (£69,784) is was staled that there could he no The interim dividend is held 

was £4J2ra. retained. assurance that the total dividend at 04J5p net at a cost of £J00.7Mi. 

Stated earnings per 2op share On increased capital, stated per share for the current year Last year's total was 2.05p from 

For the half-year decreased From earnings are down from 2.09p to would be maintained. profits of Q^m. 

4.4pto*L2p. The interim dividend 1,25 P per 5p share. The interim This. ^ Mr . Merton, remains A comment 

is stepped up from 1.2->p tn l£3p pividend — casting £li^2Q the posiUon. except in the unlikely ,eni 
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| ISSUE NEWS 7 

j Spillers rights to 
raise £12.4m. 

cvtc .rA in ha nd bv losS of £882,000 In rp sport n* 
ARR.VK CFJHEVTS m 

SpS u^«lH. of new 23p Ordinary- pro I its would be £3.4m. ? 

nchtS iSh® I* > Thu new «hira< «iili ' 


Sum rie Clothes 
Unilever 




Fnjiiv—nn* sales “.All • XJSl 12.M* 
Foundry . . Korf* I2.1« 27.38(1 

Sv-I . Z 7 C ’ “t;i * — i,r 

Total eatml. calcs 27.1R1 ZLK12 4EJ99 

i;mnn"i:nns profit 4‘ A -W! s:n 

FmindlT 1.44: !W2 2.2iW 

St.-oi r.; S7fi i.ns 

Tola? profit I.*3> MM* 4.WU 

Imprest •■hsrtos 2-«- Igg :W 

Sharp associate ... 2! — «47 

Profit before tax... UK 1,813 4.200 

Taxation !hfc» 040 c.gTB 

Mmoril'cs 79 10 is 

Available *07 S39 1.K7 

• r.oss. 

rn-.i nr pie interim dividend is SZKMl 
iii.W.173.. 

© comment 

Despite an almost total lo*s nf 
profit.* on the steel side, Lloyd 


Alginate 
expects 
profit cut 


1973 turnover 


Vo-J wh * ,e v -helts apparently held their 
law ijoo 9 M ovra in the first six months, but 

HotM sales t,2-i 1.H7 tne latter division is now fcegm- 

E-imrr 2.9.A 2-S04 R3I4 nuig to experience some de-sinck- 

> J i l r e " -'?L : f.7j? ins by custamer-i and a reduction 

Tajcatioo rfore *“ In V7 > n Profits in the second half now 

Ni'i pn-fit TTrrr: JSI 3W s’» iooks a strong possibility. The 

FTf/*re;»ce dividend- "7 !7 ;'i group has continued with the 

Attributable Onllaary ... :m 357 785 £{500,000 capital expenditure prn- 

Activltics comprise extraction of gramme on conveyor belts whjch 
alginates from bro.\ n seaweed it began last yeer. but cninpie- 

lion of this has row been delayed 
© comment anj * 11 seem s inevitable that in- 

creased costs will cause some fill 



Frrtlv y.'aaasuiiff 

Mr. D. A. Orr. chairman of Unilever, who yesterday 
announced a recovery in third-quarter pre-tax profits from 
£73.2m. to £108.9m. 


DIVIDENDS ANNOUNCED 




Dale 

Corrc- 

Total 

Total 


Current 

o r 

spondins 

For 

last 


payment 

pajment 

div. 

year 

year 

Alginate 

. int. 4.0 

— 

4.0 

— 

12.5 

Assani-Dnoars 

7.74 

Dec. 22 

7.25 

7.74 

7_J5 

Avana Group 

. inL 0.3 

Jjn. 6 

Nil 

— 

0.1$ 

Bridport-Gundrv .... 

048 

— 

0.49* 

L04 

0.99* 

John Bright ■ ... 

. mi. 0.95 

Dec. 19 

0.93 

— 

2.05 

Chamberlin & Hill ■ 

ml. 1.0 

Dec. 12 

(1.9 

— 

2.04 

Derriiron . . 

Nil 

— 

0.23 

Nil 

0JS 


.1 ^nirf E- Midland Allied Press int. 1.06 

rcsiored tnc balance, pre-interest demand for alginates referred to wnfidwide textile recession' must final ) P to behove red lust over FaJrdale Textiles ini. 0-1 — 

Orders at Lhe lighter end are now. 13*1 April continised into the be responsible for a major part twice 7” mt " 

tailing off, so engmeenns_tnay be autumn although there have been of this bu! the downturn now T.V, l , ar ? HoW , ,n « s — lst ! m - J -°2 '! an - ! G 

pushed to match the 19.4-1 5 level; come slight signs of improvement seeras to be stretching to ;he *7" mt - 1 -’ < ", an - ” 

but strong orders from Lhe earth- recently. food industry as well and after ¥711% JW A T¥ Lidstone 0.3o Dec. p 

moving industry should ensure With the introduction of a four- spending roughly £2m. on expan- SM, VI si ;; l-Jn. v d inL Jan. - 

that the foundri’ divisions lose no day week at both factories in sion since coming to the market &a Mountview Estates ...ml. March: 

momentum. .Vo improvement. August stocks built up in the first in November 1973 the group is <»• ’ . ■% -m Faknsen Nil — 

however, will be seen in steel, haif of the year -have been re- now finding itself with a good T3E*Cfi rJQST 3 - In ^- 1S3 Jan. 30 

so higher interest charges, duced and full working was deal of spare capacity. Alginate i*-*- •Jt, Hail Sumrie Clnlhes inr. Nil — 

although borrowing is now below resumed from the beginning cF is a product which has several , Unilever Ltd int. 3.24 — 

peak levels, will probably cause November. Profit for the second unique qualities required by boih Bff'S Unilever NY .. iFls.Jint. 2.93 Dec. IS 

Lloyd to finish below the 1974-75 half or the year is not expected to textile and food producers, so £Avr W ill Hi it Dividends shov-n ponce per share net excepl 

earnings figure. Mill, the shares be substantially less than that for declining demand is a reflection _ . ’• Eon : valent after allovinz for scr 

at fi.p are weU supported by a the first half, and the prospect for or reduced production levels ^ . R ^ 0 V ^ R .q-- l J 1e ,r“VVi ui„I2 increased by rights and or acquisiUon issues, 

Meld of about 10 per cenL. an increase next year is mainly among the group's customers Oc Inner 11. 19ia nf East M.dl.-nd 

covered nearly 2* times. dependent upon an upturn in rather than any increase in com- Press increased from 

Statement Page 20 world trade, he adds. Profits for petition from substitutes. This 1? £5.94m.. :<nd trad’iv? 

the year 1974 was £1.71m. means that when trade even’iia'I* surplus advanced trom £4?2^.9J to ^ , 

In declaring the unchanged picks up. the group should be ^ 4 »- 179 - . . . . . . £ 

T?oirfJolo rJint interim dividend the directors re- well placed. But. until then, the . • 5 ‘ flvr higher deprecation and H j 

r miflalc Gips mind holders that the principal shares at 182p. faced v.ilh the interest charges the pre-U'X AA&o. Wv VL«d vWti 

• £ , * if. reason given for -r°ir declaration prosoect of a 'ower dividend nnd balance was- down from £3i 0.362 

m §15J a l ■■ of an abnormally laree second a drop in full-year profits to to £31o.843. ^ „ 

1“ , ■ • interim dividend last January «'ns maybe £Um. pre-tax may be on -Stated earnings per 2op share —A. A 

Turnover of Falrdale icxtfics rbe expectation of paying a very uncertain ground; prospective wore 2.9p t8J2p) and a same aaam Q T HrlTI gy uk g| 


EMAP 
first half 
downturn 


Hill £amoeI int. 1-17 

Lidstone 9.35 


K. H. Lloyd . 
Mountview Estates 

Faknsen 

J. Sainsbmy 

Sumrie Clothes 

Unilever Ltd 

Unilever NY .. iF 


ipl 1.33 

es ... inL 0.35 

Nil 

int 1.65 

inr. Nil 

. ... int. 3.24 
l FIs.) int. 2.93 


Jan. tG -J.flS 

•Ian. 5 1.05 

Dec. 22 0-7 

Jan. 2 1.25 

March 29 0.35 
— 0.34 

Jan. 30 1.5 


Dec. 18 


covered nearly 2* times. 

Statement Page 20 

FairdaJe dips 
in first half 


improved from £2.19m. to £2.54m. high proportion of it by way of earn'ngs could wort out 
during the 26 weeks ended August .scrip alternative. The position around 11.4n per share. 

2. 1973, but profit slipped from resulting from the Government's 


at interim dividend of 1.0625p is 
declared. The directors will con- 
sider an increase in the final 






. •. COMPETITIVE RATES - 
: : MINIMUM LOAN £ 75,000 - 

■■ vi^nsult the experts' - 1 : : : ^ 

, HIRSCH 

^:^f^|tm)p^Ua v ding Financial Consflftarrts . 

ir^TERC HIRSCH i CO ^ 


asJsf**. TSLESsra-. m jjsrsraf f i 

Ma^ru 0 

year 1974-75 profit was 1272.991. }n thp next hnlf vear and the new the period showed encouraging 
There Is no interim dividend, Kettering clam will start to increases in rental income from n^rs 
compared with I.1964p net Last operate from early 1976. nroperr -=s and in profits of P ronei 

year's final was l-S03Gp. Tax csweek* industrial companies, interest 

absorbs £5,000 (£58,000) for the 1D73 l#T4 rharges more than doubled to ■EIjJ.Oi 

curtSSd “■? w.th?U?dlSE MJSSZ 3 lrrerSfn ^anj lo^s -£ 

cult retail trading conditions Dwrwwuoti tsacs* i!«.an rolues of rertain assets and losses 

hPin-T ovr^n^H hw tv,- iniertt.1 tuu i.ps on sales of properties was £L13m. 


turns in 

£ 111,000 


Tiiranver S.SMJOfl 5.1W.15T £2 -’ ,5m - 

p-idma soiriu«; 3«.i7« 4K.rw -|*h e amounts written-off book 


being experienced by the 
company’s customers.” Addition- 
a i iy, essen tial overhead costs 
continue to arise. 

Therefore, unless there is a 


comment 


Entire Banking Building 




”- r - * -VI^IP I ’ Hj lAjJMft- 




-t 


1 


sHjc: 



I 4,280 sqft 
f TO LET 

L Ground floor 

/. 5 | banking hall 

" E; ❖ Full central 
« heating 
p * Partial air- 
conditioning 
k ❖Automatic 
E passenger lift 
- J ❖ Decorated to a 
□I high standard 
■0 throughout 


n ¥i 


I SSiT tsSS values of certain assets and losses SK°'? H !f ,d J. h l ? 1 L th r-‘' 

inrero:.! 79.on i.ns on sales of properties was £L13m. rident that results for the full 

“ J . pre-ta* mrp'io 315,843 318JU i£n72ra >. Jear - wouId sho "' a marked 

Addition- rasjdoo iw^38 182.388 _ . • . improvement over earlier years. 

Ibe costs of construction at . 

• comment- various develooments have been Yearly eanungs per lOp share 

,7 ^ carried at unoredictably high *«™ J ■»« risen from 

_ Higher cover prices and some interest rates without anv rental (I97 P to l -°»P- Having regard to 
circulation increases on its income. However. ■ he says, a r ^- nee ^ t0 strengthen liquidity 

periodical publishing side have substantial part of these develop- there is no dividend compared 

enabled East Midland AlUedPrcss mentii js 90K MTTin ,eted and with 0J35p net last year, 
n^ofi^^hv J? 1 *?,. read T for Ier tin-- Future expen- On the food division the 

d iture will therefore be at a mu-h directors state that the new 
,wer ,evel aT, d the buildings, factory came into full production 
How^e? interest te cbJrcis P wh1S whe £ fu,,v let * should produce towards eDd of the ;.ear. However,; 
iumned bvSo S the firet sS further rental income of “at least this resulted in abnormally high 
Kht-Je^ci^ m th? e %£ p " r m „ nmnlng costs due to running two 

level by 35 per cenL— are con- Although cautious for 1976. he factories simultaneously to ensure 
tinuing to climb as the Iv roup con- looks to the future w-ith availability of products during the 

tinues with its investment pro- "optimism," The group's rental move, 

gramme at Kettering and Kings income, amounting to £1.14m. 

Lynn and, although borrowings during the year 1974-75. has ^ 

are expected to peak out witbin increased to £1.54m. per annum 4- I ITJ - I 1051 71 

the nest few weeks, the year-end at the present time, he reports. -*■ iVWU 

debt position will still be well in The directors have prepared a 

excess of the Urn. in the last new constitution for the company XOl PlUHOvlj 
balance sbecL Tito first cost-saving which incorporates a proposal to 

benefits from the new equipment Increase the borrowing powers to PnpmArTto'rn 

should come through next year a multiple of four times the issued 1 vlUlUteiaLY 

but in the meantime, with adver- capital and consolidated reserves. . . . . 

tismg volume continuing to instead of the present multiple of Arrangements nave now been 
decline the group seems unlikely three times. completed for Blundeli-Perntoglaze 

to Improve on its first-half per- Total capital and reserves at Ho,dln S s 10 receive a loan or £lm. 
formance in the second six March 31> 19T5 amounted to 5™*" Finance Corporation for 
months and full-year profits of ffL53m _ (£SnL) whUe b3nk over . Industry. 

a tf drafts and bank and other =horr- The purpose of the loan, which 

most that can be hoped for That terra loans were £18.57m. is for a 19-year period with repay- 

vSin'^nS a c?£ ts «nl startinr Ln^e tlflrtySrt 

roushlv 'U 9 limps 6 L 1 ^ P ’ A ! so ' there are provisions to to provide cover finance for the 
-o j uiuca. Clarify directors' obligations company’s capital expenditure 

where they may have interests in programme. This includes the 
TT 1 ., -»fl_ _ _ Transactions with the company, to extensive modernisation and 

JF UlElSer remove the necessity for director? expansion scheme which is already 

,• |( .« to have a share qualification and nearing completion at the Hull 

rationalisation to enable shares te .be ismeff in decoratin' paint factory, the 

i Mnuuuiijutiv/u l, eu of djndends if members so directors state 

TT Hy(AM^!n resolve at a future date. , 1 ! 

Dy 1 ■ Martin As known. the comnanv I 1 


£lm. FCI loan 
for Blundell 
Permoglaze 

Arrangements have now been 
completed for Blundeli-Pernioglaze 


yielding 11.9 per- cenL at 30p, 
roughly 2f times. 


Further 

rationalisation 


factory. 


TT TV M i.! n resolve at a future date. . 

Oy X ■ Martin A« known. the co m pa nv | 
Torn Martin Metals Group 

nnnrmrpc i Fm-thar ■•atinnallu)- £0.41111- tO .£ 1.64m. dlJin^ J9i 4- / O. 


W 


r L cht -«n the ba<is of two-for- llte nw shares will n^* 

shares on he 1hP ri ghi in thp rorerUB dh£ 

* C SSlteroMaic^thni although the already declared M 
spdlerj stf iC i financial share, but will rank pari 

ernun has slln,L ... ■ -ii nth-- w.. 


group "js , rpquire . all other respects. Tbc ctuD 

reso : ,IC tL D ir.-c.S emsider » Ms .ilmidv forecM to 
menis the b 01 ^ ca5 h and statement that director* cdS 

appropriate t ^ which recommend a lotal gross dto 

« tnkc for the year to January 3?^. 

at home and abroad- ■ c 


«7rrent Iradim: 1 be Directors » « expected Jlwt (leaTa» 
. before incorporating the shares, which will g 

forecast 1 ^ 1 .. . the group’s payable in full nu accrpraab 

aua w 'sss.it sz>l » «s 

interest in « « • on Decrmber L 

jinuart II ?9» l wm be up from The i^ue has been undent 
January 31. vm bv J. Henry Schroder 

£SS llroiU would be about Co. and brokers are Carerg 

Slim. (£3.2ini.K^but^aflcr^tak*ng Co. ^ ^ ’ ; 


in the exceptional non-recurring 


, j slipped appreciably in the a 

Rndnnrt half ’ wiLh ihe sa|ri m 

ill lil BJv/A 1. 7 per cent, and a pre-iax sta 

■* of some 29 per rent. Mor*^ 

/^linnW doubled interest charges ,« 

t T LI 1 1 111 T have made some dent in tn 

^ M - but ibe key in the tonto 

_ « I r problems probably Dns 

GplflflClV troubic-tom fishing bfi 

since this accounts for an® 
ON TURNOVER ui> frnni £rt.:;7.-»,a29 of total sales. Little recovm 
10 E7.4fiU.P7B. pre-tax prom of expected here ip t 
Bridport - Giindry (Holdings). ierm so B-G will have 
Dorset-based net manufacturers, mnre heavily on the IcLvord 
slippi-d from £9T3.«ia m £723^79 industrial sectors and It i< $ 
in the vear to July 31. 1973. after that demand for nets w 


being 'down from £134.14“ to strong. TIip shares at Slp^ 
£1113.021 ot halfway. 3^1 per cent., covered 4£ tknj 

Mated earnings per 2»p share 
fell from R.50p to 4.is 1 p. Tne A CCH TlAAoi 

final dividend i> Q4M»p net and xAMdllrUUUtH 

providing *i lrtr.«l l, f 1 .0336 p m . 

tops £1.2nL ...; 


T.IT6 

y.-l pr'rir 
K.sir.iurJ-narr Cobit 
.Vtnbwah).' 

XV.-f da. 
iirdin-ry ill? .. . 
Koijino'J 


r ‘T<- 

72UTI 

■/•'W.-Ui 

•14 

24* * Si 

r<.VS I 

n ::i 
ir.fl.iwi 


MM I IT 

.."S Assam-Dooa 

.03. "Hip p ^ 

tops £1.2hl ^ 

A sharp mereasc in proft= 
97J.M2 MMJW to £l223.3ffli 
.u:.*i2 -.ofloounecd by \ssaiinA 
nai'-sa Holdings for IM7-L heforilt 
IS3I.7I2. compared with {2g 
.i-wo At halfway the directors :j 
«:.*.<u patod a “.substantial hup 

*'•* iilll ninnl 11 


• .%»»*.■* from I ho .WiMi-n iv .nii-lls.* liivulruit for Ihe vear % 
tli.- m ux ailvtaanei-H nu in, Inc- , , , S . * 

trial L'ijIMipas o\. f rolaii-d d''l*r.. ri.it iuii. iriini i—J P ™ i.ioOip net p 


• comment 

Bridport - Guudrr's 


share. 

The eompany operates c 
fnrluues grouers. 


Dividends shown pence per share net except where otherwise staled. 
v Equivalent after allovinz for scrip issue, f On capital 


Cautions optimism 
at British Anzani 


INTERIM STATEMENT J 

AVAN A GROUP 

LIMITED 

INTERIM STATEMENT 

Unaudited Results — 26 Weeks Ended 27th September, 1) 


__ „ „ r ^ U, !f THS ECONOMIC climate world- vious year, the directors amici pa t» 

Ckarn fall ^T. . he p J? b,"SL J £ »'«de in 1975 couid hardly have that profits will be maintained at 

anarp ran ^ S SkST r w SK?- ,on Y, e r. n7D ’ 343 - 

at Sumrie: D , / 

omits interim S } ^ a KUSeil 

UiSIilj IsilclIXlB ihe downturn in the economy, British Anzani. states .he chair- 

Turnover of Sumrie dortie* "hich has been offset by an in- man, .Mr. G. Faull, in his annual fl||*nC'!V1 

5—1, .... turns, in 


March 31. 1975. he says that white p ° r the ^? ar 30- 

the period showed encouraging pre-tax profit of food nianufnc- 
incretses in rental income from rorers ana cutnbmors and 
nropen-e* and in profits of Pronertj; developers Rakusen 
industrial companies, interest rose from £101.. 000 to 

charges more than doubled to LIjj.OQP. 

£2. 15m. At midway reporting an advance 

Th® amounts tvritlen^flff hnr»k from £43.o54 10 £5 j^ 35 the 


SALES (less inter-Com- 
pany transactions ) . . 
GROUP PROFIT — sub- 
ject to Depreciation 

and Taxation 

GROUP PKOKIT — sub- 
ject to Taxation 

CORPORATION TAX— at 

52% t?2 r V.) 

DIVIDENDS: 

Interim 


SHARE AND CAPITAL 
RESERVES: 

Issued Ordinary 

Issued Preference 

Group Capital Reserves 
Group Revenue Reserves 


26 Weeks 
Ended 
27.9.1975 


2b Weeks 
Ended 
27.9.1974 


52 Weft 
Knifed 
29.3.197! 


£$.441.01)0 

£6.857,000 

£15027; 

£465.000 

rJll.fWO 

£652. 

£275,009 

£25.000 

£272, 

XU3.IMI) 

£13,000 

£154, 

£51.373 
f.30p per 
share) 

. nil 

£& 

c-irap'i 

slat 


£1.023.000 

£150.090 

£2,531,000 

£741.000 


£1.023.000 

£150.000 

£2.531,000 

£#507.000 


£4, 143,000 £4.311.000 


»f TI 2 e . ilu P r °vement in profitability shown during the. sets 
half of the last financial year has continued and we are ¥ 
to report the best profit in the Group's history for the Ant 
months of any financial year. 

There was a brief period of croater stability in * 
material prices and so we have suffered less from lime \ 
we have reduced sigaficantlv the use of working caPk 
through improved controls over stock levels and this morem 
has been com pi emeu led by fulling interest rares. Apart IT 
these factors, the improved results, which should contin 
have been largely achieved by the introduction of new produ 
tailored to match the housewife’s purse. 

Despite the fact that the food manufacturing indns 
nas in recent years passed through particularly diffic 
times, it bas been the Board's policy to invest heavily in pli 
modernisation and re-equipment. In 1874/75 we spent so 
tooo.coo in this way and have set aside a similar sum forAv l 'o'^^^L_ 
cun eat year. Such is the measure of our confidence JhA 

a j d u W ,'- th n0 P 101 ^ th an reasonable trading rondflild^Z-p 
n rvS^S 1 belK ' ves f hat the profits should climb 
£1.000.000 per annum. This would be a level more cotUT 

w,Ih ,^ e assets employed in the business, and «w * ' 

- y ? u ^ 9 rou P generate sufficient cash Btw: 
maintain all its factones at full efficiency. 

.J ,?“T ifSP 7 tradi " e association with Marks and Spen 
hJUopt^ ntinues / ,nd we have been much encouraged by 
. teaarast degree of support they have given us in all prod 

hav^dev-e?opeff ,CU ^ arly ‘ n introduction of new lines 

We are also endeavouring to establish a larger exp 

ni^ , pflvfr?e I1 J l in arefU , ,ly 1 ?f lected basis aTld there are signs t, 
our. efforts mil meet with a degree of success. \\ 

^,i Vi £.i th ” e *-f r S u . nds for confidence in the future i 
f ^ e,s Justed in restoring the pav’ment of an Intel *■< 

HE" " d .f Dd pr °Pf^ es 10 P a y -Mp per share on 6th Janus • 
iu7b. to all shareholders on the register on lst December, IS 

S^ject to unforeseen circumstances the Board is satisfy* 
rnui> lc * I* recently restructured form will gray ri 
J g00d aoc °unt of its operations over the f orthos® Vju i 1 
period. j | p 

AV r a JtflS" ,dinSS * By Order of the Bos', • 

Cardiff. T H. J BARREV'n 

I2tb November. 1P7S. Secreta Vif] C 
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For further details contact joint sole agents: 


1 Richard Saunders £ 

P^crPartners 6 Estate Age nts 5 ”” 3 ^ 

43-4 j EhSKIic.? London 2E.M UE H 01-626 9GEi Tsio:586M2 
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Chartered Surveyors 

Wntoy Houw Qumm Stmt PMca Lwnfan E.CW 1E3 
TBfcB1-23S99ei 


announces a further rationally- 

tion within the group following fter _f ’ s 110 dnidend recom- 
the reclamation of some 7 acres ™ s ,” d ? J S® n r : . an 
ef land at Tame Valley Alloys ad l JSS 1 J , ’ 1 : I i i > /J " ?t „ las * 1 ^ me ; 
and the closure of the foil plant. _ blaid.stone. December 

The overall effect of Ute 9 ar 11 ajr1, 

chances will be of substantial 

benefit to the company tn so Far t-v « j 

ns they reduce the labour force lyPQ. MOlSIlfl 
considerably — From S25 to about ** 

700— they will save a substantial erk _ 

amount of adminlstratwi and 2>CC3 cwtElC 

overhead expenses "and will 

increase and Further strengthen rtr*rk£zt 

the liquid position. The changes pi ItStl 

Involve a number of property 

sales which are expected to raise On * turnover up from 

between £40(1,000 to .£500,000 at -»-18a,000 to £1^74.000 profit of 
ihe beginning of I978-- D ?!? nd increased from 

This should give, the group -^'.wO to £62,000 in the half year 
about £2m. in cash, of which ?}' 1975 subject to tax of 

£350.000 of that is to go on capital. (£29,000). 

equipment, etc; the remainder The chairman. Mr. A. A. Davis 
could well go on a “suitable w»ys the business— tailors and 
acquisition.” outfitters — is seasonal .so 1h::t ihe 

A new company — TV A Silver somnd half oF the year normally 
Extractors— has been formed and produces better results than the 
lliis will bp sole distributor nf first. 

machines manufactured in the Turnover smrr July r.i. ha-; 
U.S. for the purpose of reclaiming been sa liof.-»rtim . On the assump- 
siher from various- waste pro- lion that Chrislmqs tradiri" will 
duels. bn at least at, good is the' prr- 


We are pleased to announce the opening of 
a new international subsidiary 

Drexel Burnham do Brasil 

Rio de Janeiro, Brazil - 
under the direction of 

Mr. Geoffrey D. Greenman 


The Drexel Burnham Group Inc. 

00 Broad Street. Now York, N.Y. 10004 (212) 344-1400 
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third quarter 
ipsurge to £108.9ni. 



GA down 
at nine months 


D QUARTER lfl75 combined “ 

.x Profit of- Unilever Limited fJOARD MEETINGS 


, The balance of Limited's 1975 GROUT* PROFIT, before tax. ol compared with 0;25p net last year, 
interim, amounting to i.44o otr General Accident Fire and Life The _ company is controlled by 



-.ai fever XV, increased from 

.11. 10 £10S.nm.. fiiving a nine ne fallowing' nimpaaies hare noiiflefl 
hs' total of £205.fim. Com- 4«« Board iwcttnjK 10 Ow Slock 
with CtRQ7Tn for the EsdtanS*. Sort mccunas arc osoailj 

' " "i, *-69.7in. tor 1ft® beW for Ttaj porposo of wMrtdering dlvi* .. . . - — -- . . 

spending period Ol 1374.. deeds, eraciai lodiwnions arc noi avail- Pf ,a wn.en circumManccs prrmiL tor six monies. 

‘ hou°h profits improved abfe wsemer «iiv5d«Ji3s considered arc The total for 1974 was I2.48p. The nine months' profit is 
jointly 5n the third quarter, interims or finals, and The mMlvisim A same a sain interim of F1S.2.B2 sirnclt jtier underwriting losses 
esuits lot the rourth quarter *22 bawd mm£r "? *** « declared by S’V. Lasr year’s of £HUm.. against £0 jitf . 

d also- exceed those, of last **“ . ™ KB . TW»f total was Fls.7.25. .. I* is emphasised- the results do 

profits for the year as a ’ interims: Alma - Pactaams. • Aflnai xincimnnhs not necessarily provide a reliable 

• ‘ will not reach the 1874 level LajBloo Properties. BqftUngums ■ 

a-i e m The ri irpftrirq rfa* *> Breweries. Bools, ChnW> 'and SOB. Crais 

i LAiTl. UK i ttirectors state. pa 1(UBi Sportwepr. courunkls. Cambta« external nia 

. 3S for the nine months Etorfdi pppwr, .Bead Umiied . _ 

ised from £4.27 bn. to £4.6Sbn. Wrfehtson.- Alah Kennedy. Northern- Seen. ' , 

-- - - — - - - - operating profir 


prOfiL 


lets 
Em 

uu «zm 


iw* indication for those of the full 


year. Last, year’s profit was 


>.hich, Limited contributed rides Tins. Pork Farms. Porter Gfiad- wrau 
. in. f£l.76bD.) and NV £2.6bh. tmrrt - pT ’«r«* slve Semnucs JiriLsniWm on-rtmmns dftws 


Ami its, £2L4m.. after underwriting losses 
iSi» of £13 jm, . 

w.fi Xei : ' written premiums - of 

5 8 *] £34aJm. for' the nine months and 

: " ' investment - income £30-ttm-. 


First half 
growth at 
Avana 


inii-mr ii~ 16.7- LAST -VfcAita second-naif 

front before tax.. — 2054 m.i - adjusted to exclude effects of improvement at Avana t.'nmp has 

Taxation ... io7 1 . lira currency fluctuations. show in- - j .... 


YEAR'S 


second-half 


"% e 


ggijn i£S5Brn l • wr, Hcuicltb lave&uncnt Trial. Moss J** creiMi 

- Ensiwcrtoa, Priest UorUns, Band Min*.-* 

nine months profit IS prow-roe* smiths lodnsiriea'. White Frcf. divldentts 

s after inpreased interest Drummond. • ■ . -. • ** l “« .- 

es of £25Zm. (£I8.7m.). futurb dates - iSfeJSS., "SE? 

Interim*— - .UtriMnaWr Ord. 

improvement in the level Ainu Industrie . . Sat. 7? L»on»u*U .... — 

era ting profit which started Art Spmatna ; 2°7. - If 

interest 


second quarter was main- 
I in the third quarter, and 


Nov. 28 * IticJud.VTC 

. .. Nov 2a ca.sm 


91 1 
13.4- 
2 1 
IU 
1.9 
M5 
S4.5 
•9JJ 


bnJ ; ■ Tb rH,v cluane r. «2“ jEMS'mTiK JK«: 

up from £1.46bn. to £f .oUbn. Weston PbanaacsHUCab^ fT™, ^ — . — . 

tiled £69Sm. (£607m.) and Finals: b. Green PrutHitifs.: Medmin- Taxation lam U 7 .fi currency fluctuations, snow m- ^ vrlLb pre-tax profit 

*” SPfSHiSL 1 * 0 *** - flL Awni a sharp increase from 

4 1 respecnroiy.. ■ , ■ . 125,000 to a best-ever £275.000 for 

i»* 1 a the 516 enied September 

_ experience- was onarked by a sub- 1 Q 7 R larcety arhipvpri from 
i.8 sUniial loss In the.UJL- mal0ie ‘i’ . Cd fr0m 

«.5 a total of £5.9m. for the . .nine ^Lf^moroved re«.uiiK_ rxonfi 

su-i months. Further losses in the th „ . lj7 . 

2*.3g«2 •»«.. ’TLSSS.gS&SS***®* , %£S Um i h S ?S5. “Xuif »££. ,0 <& 

s were well above those of Macaoi^ (Lotuian. . 'S : ~ Nov. w □“ ,nJwnK.' TOTlt5 *’ cnd ScDVr7Trt, 'r raters flCcounrea for ‘ the remainder of dividend is hein~ 

However, the recession in Marshall ir«wniae> invc«n»«t» Not i; Statement Pase 20 the third quarter loss, there bein* Tn ® , ls , 

S? ilr small profits in Auslrelia. Europe restored with a payment of OAp 

See Lex - . and South Africa. n . Pl P® r 5p shar f- i' as ! >' car s 

Most departments comribuiod single payment was 0.17.->p. 
fo the V.K dcterioratfnn and the Af lh^ annual meeting in 
. property account was part leu- Septembe r the chairman. Sir 
larly, if cxcrminnaUv. disappoint- Julian Hodge, was confident of a 
inc. the directors staTe. ” considerable, unprovement" in 

In the i’.S. the operating ratio the first half, 
was 107 41 per cent^ . compared Now. the directors say that in 
w f :h 97.8-1 per cent, for the same the first she months there was a 
period in J974. A Flighty brief period of greater stability 
imnro»-5nc trend continued into in raw material prices and so the 
<ni rvprr ermr >be th'vri nuarter when the* ratio company suffered less from time 

.UK. KlL STEIX. cnainnan of wac T0574 ner cent., those for log: the use of working capital 


to 


h4vp an Plantation Holdings Nor- 

e an wTipaisltpaf Csfr^rntlra TrKbttl hav. M 

Nov. it 


Witfti CanstrueiJon 


■e continued 

se effect on demand for 

products, the . directors phials-, 

Cuts XlihJng lnthuirl*^ . ... 

Europe, profits from edible Eoaloo P»a«fics 

eyan to recover, assisted- by H,n f*; w.i 

jw-er level of raw material S5*aS SSSSmT*’.:: Vi:: 

• but were soil below those court coropcio tnar . 

i third quarter of 1974. ' R.C F . 

;s and profits from deter- Sro^S?, J 0 ™?- 
and toilet preparations v 5 r ]g2S ( 5f - *"■ T “* ^ 14 

higher than last year, and - ' — 

id for chemicals, paper. 


... Not. li 
... Sop. 19 
\. AOV. 21 
... *NOT- l» 
_ Nov.- is 
... Ore. 18 
-Nov. U 
NOV V 


Ladkroke 
still sees 
peak year 


Sr'fiK.K’S *« - Profit remained hipfiee ^ B? «m -JS SSSl'TSrJR S O, .redure. T“ 

oiy pemnu. and so did year and the proportion ^ If * , fDr tbe <urrenl fy,i„ e inqSB- per cent, and through Improved controls over 

5 'menr and riaiw nmHiu-to of profit attributable to.' outside ^ e ': e running according to 107-J22 per cent. respe"iiveiv. stock levels and ihls movement 
\ alSrSoeaMd. ■ plan and on target.” ^ . v«r has been complemented by fairing 

° perared at . * share H .? n ® rtason to change his . - • nu interest rates. 


I vi <ii. cbm. wh^.b.cu ,oi « ~ osn share 5HVl 11 o reason 10 cnance nis 

fo? the SSn£%?» '«*»««*■ of another record ' 


' red from the good summer year. - . . 

Stop. . Lafifirelre.recnrly «. up , new 


Interest rates. 

s*> -u-ritm prvminm?— ■' • Such is the measure or confid- 

s«.3 27».3 312.9 pnce in the future, and with no 

housebuilding subsidiary' for a dc- ri^e-ai und^nr-niiu: loss so 4 “oi ?3.s 

veiopment near Swindon and Lmr-uein ins. prodiv .. 12 r.o 1.5 conditions, the directors belicic 

last year, the directors add. Limited is raising' its interim news of another hew development in? wl a.'S ^ ~ b ‘tw! 

rations in the U.S. and dividend from A85p to _5^4p- of for the offshoot can be expected Prinduai exchange" "r«?s umni in tmv 

a were satisfactory. Other which 3.80p will be. paid on within the next few days, said v^ninr iwism* re«uiiv R. r. 1 ici i*a.5i ' vou " ® e ,.? j 1 *?! 

ies outside Europe in total Janaury 2. In gro.xs equivalent Mr. Stein. gj,,*usi! Canada S2.M *S2 
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other foods were slightly nine “Jonths. 


ini. Irn. fm. 


showed improved sales. and terms this payment of 3,80jr-wiU At the meeting on the group's 
• profits. U AC International's represent •' an ..-increase- ..Qf proposed modernisation '' of its 
; for the quarter were approximately 10 per cent over subscription warrant conditions. 
urar]y good. the corresponding payment a shareholders and warrantholders 

increase in profit atlribut- year ago (3.57pK but is less than approved amendments which in- 
to Ordinary capital was -the dividend Limited: hag -to eluded a reduction in the sub- 
p than 'the -increase in declare' in order to rothply with 1 scription price from BO.fip to 
ing profit, since the level of the equalisation agreement - 85.Bp per share. 


See Lex 


Derritroni 
downturn- 
no dividend 


art s urate with asretN employed in 
the business, and “ only in this 
way will the Tjronp generate 
sufficient cash, flow to maintain 
all its factories at fttH efficiency." 

The' trading assneiation with 
Marks and Spencer continues and 
“we have been much encouraged 
.by the steadfast degree ol support 
'they have given us in all product 
areas, and particularly in ' the 
introduction of new lines we have 
developed.” 


T ‘4ill Samuel well up so far 

manufacturers of - electronic _• comment 

■ A IX principal activities side— specialising in relatively Demand for the products of ^ihe ^dipiine ^iif^r e^x^oreHts^rom Avana's- headway is well 

Dut'mg. profits of the' Hill firm dry cargo business— has held. Walsall and Lichfield foundries rjoo -HS to ^74^4 * measured by me p.nfits recover 

? ■ 3/M Group in the six months up well For the reish there are after keeping up well for the first At midwav when a fall from which has taken ,hf ri * ure fof 
yrni 1 September 30, 1975, are useful gains in banking, . where Three months, have however fol Voq 4 -i , n j-rt trx ... a . announced tke t vfe l ve toonths to Sepiembei 
■%rabl.v higher- than those of margins have widened, in cor- lowed the trend in industry ^ Jg'£ £ ‘JJJ iSSSSSSd “** l0 £522 ’^° com P ared w,til 

( lD arrcsponding 1974 period, por&te finance, and* overseas In genera l.v with the result Thai thai reVultl for thV ^cdnd haif »» ‘ he P ren ^ s . * e3r - 

rectors report. Australia and South Africa. It short-time working has had to be in imoroSeni - Stocks, which stood at £2:4m. ia»: 

- • T-vr I interim dividend up from looks a s though Hill Samuel may, introduced- While there are signs i„^e interim rtatement n was i ' , ’ arch> have u “ mc L do, iT fl by more 
' ' • 10 1.365P per 25p .'-hare is ne.movins gently towards a more, of improvement in some areas, ‘gii a review ol stock B u h,ie 122m. over- 

cd \SSUinin n **--* " ■ 1 — -•*«•. —I — I V,# w.»,«IM.,»lnn fi,< tiro nrncmip»c aM »lhi>p nnM>r. ic|wuiu .uuil a rrtirw nun. j ra f» hac hoan alimmalait and 

7 the same 
sc is 

tied for the year, 
total 
a net 
l line 



filling S3 per cent, of its 

ti loN«e.s following the von- ✓s,*- *». n 

1 of a settlement relating dlSmnPmll & 
r start funds held in New VlmUlUCl Ull 


eptemher. 1975. the Frank- 
01 mty Court gave judgment 
mir of Hill .Samuel in its 
against the ’Deutsche 
Nh.-mk for the whole of its 


Group turnover .. 
Profit before tax 
-Taxation . 

»t pro fir » 
nindrmts •"... . '. .. 
Brtaiwd 


Hill halfway 
growth 

Mwiiii, 101 ini- nnuic m - 1 !i> Turnover of >•_.,! »'"• _ _ 

ling I or tea. The Bundw- founder?, pjamberfin aniHUl in- RorplaVC 
has indicated that it will creased from £lfi6m. to £2-2Sm„ waiUflJO. 

Australia 


further to improve the company’s JJSSaOToST®** ^Th» ^ ^an..°rl^" a nre is concentrating on its range 0 
, position in the years ahead. f,!S7 s ^ e R„ m l? r e j i™kl£ low-priced meat pies and on 

■l *■■■'■ ,,r '- ■ ' - i>,5pri f t 0 R a riohS tdtcllrion developing cheaper lines in cake 

< irta 1974 fmd to.a jnon enable Mtu*tton and b5scuit s as the market fot 

srm.WKi I4WI.IH1P bb ^ V more c*P*i* lr * 311 d tender good s 

”»*“ '■«« curtailed, members.iare told. falls away. -Confidence that Avana 

1314-TB 19l7l-l4 I. hu-U.. ,u««. r r .n, <!• in. 


ZUJM 
- T10.378 

. mtass 
23.400 
79.4SS 


U8.1U 

■#7.M4 

W.T17 

M.IW 

70.1S7 


Tamover 
Profit before ta 
Tax 

profit 

Extra -ord. debit 
Grnm loss 


is breaking away from its m- 
2.S9Wu» t^ssTooo different profits - performance is 
7<WJH uus highlighted by the Board's indi- 
S'2iT ration nf £lm. pre-tax within the 
awSs , . next couple of years, but though 
-MSii the shares on a p/e of 13 ! and 


against the 


Court's and pre-tax profit- advanced from 
£183,161 to E2I22H6 ni the half 
group's interests cover year to September .30. 1975. lay 
,ant hanking, shipping; few* »■»« £4J!lm. and 

nre. etc. ' ” 


Ccraarrstns yiock and vork-m-proatess yielding 4.7 per cent, at 16p (for 
writtcn-off in coniHMuwnce oi thr dcnsion the year to last September) have 

their eyes on growth, it . is tor 
early to expect • a re-rating r. 
share are fIrn - profit which would drop *ne 


fiO.SM. oltltr Hem* £10.398 Il££ uu re- 
U?J 117.000. - Profit. 

Earnings per lOp 


Confidence at London 
Shop Property 


profit £468,332. . .. PFOfit - __ r _. __ r 

The interim dividend is raised A net profit of SASflO.OOO is £i ve fa ^ ,en fro i? .?’ 3Z 5 - P/C *° cH'tnmvnt ie 

»mment from 0,»p to l.Vn net per 23p announced by Barclays Australia ^p. There is no dividend Statement Page 18 

. .... Shared-total for 1974-75 was 2.042p. for the year to September 30, 

«7.. J o S lir i? S w H** - t0 The results for the half year 1975, tbe first since its formation 

, S . snare Jpnce reflect a. very satisfactory contri- in 1972. For the year 1973-74 a- 

..imbed 3» per cent since the bution from the subsidiary. Con- loss of $638,000 was incurred. 

1 results came out five jiuit Fittings, and this acquisition. The -profit is struck after 
s ago. Certainly the half- with its'buoyant demand for mai- $13,000 -depreciation ($9,500). Due 
tatement has a significantly leable iron castings has enabled to accumulated losses of SI. 38m., 
confident ring to it than the the Bloxwich foundry to maintain compared with S227m„ at end- 
1 repuri, and even the full production throughout the September there is again no tax _ , . , . 

rntly vulnerable shipbrokin* period, the directors state. charge.- -DESPITE a fall in pre-tax profits capital profits. They are of the 

' jfrom £0J97m. to £0.5 Im. for the opinion that the real value of the 

year to April 31. 1975. *>ir Cyril shares lies in tbe value of tbe 
Black, chairman of London Shop underlying assets and nol on fheir 
Property Trust, remains confid- quoted prices and are convinced 
ent in both the short- and- long- that the underlying, value of the 
term future of the group and Beaumont shares remains much 
that there will . be' continued above the initial purchase price, 
progress. - - ’This holding of Beaumont shares 

He says that restrictions Dn which, at their Twritten down" 
commercial rent increases have value stood in the balance sheet 
been lifted, and the - group has on April 30 at a figure of £7118,375. 
been enabled- to collect' the con- were of a market value on Ncp- 
tractual rents as from March 9. temljer 31) of £1.224,000. 

1975. The effect on the year under During the year work has pro- 
review was marginal, biii the grossed satisfactorily on the exist- 
directors have estimated that the in? development* programme, but 
extra rental income ariring from once again any .substantial ex pan - 
this source is in the roshin of sion of that programme lias been 
El 20 000 per annum. -'and the restricted by various factors, most 
results Tor the current year will particularly ihe Government pro- 
reflect '4fte fun benefit nf this- perry taxation proposals and the 
.. In view of the genera] easing severe increases •_ in building costs, 
in the levels' ofinterest rales both “ Considerable - problems ?tDl 
on the group's sterling and Euro- continue to confront the business, 
dollar borrowings for* The first bur the group has no liquidity 
half of rho current 'year, the problems, 
directors .-ire, hopeful that the 
interest charge for tbe year will 
be no higher .than the £0J3m. 
for 1975. 

The accounts -show . extraordi- 
nary debits of 11.15m. (credits 
EftSlmA. which include £997.255 
in respect of .a loss on 7he spJc 
ami repurchase of an-, investment 

in an. associate. ... _ 

Sir Cyril explains that this is subsidiary of Ash Spinning— has 
in respect of the holding- the had a receiver and manager 

group has in Beauraom Properties, appointed by Barclays Bank 
and in view of- "the oxtreme under- ihe terras 6f the bank's 
and. iti the' Case of sound com- debenture. . 

panies, the unwarranted fails in Total indebtedness of B!av li- 
the Stock Exchange prices of- pro- burn to Ash amounts to £267.542, 
perty companies." tbe directors Provision «TI be made in the 
took. the opportunity of effecting Ash account.* to. cover an antict- 
■' Bed and Breakfast" transac- pared loss ihe amount of which 
tion which created an "allowable will become clearer as the 
loss - ’ for offset again*! future receiver* h ! n r.-n5T®5=r*« 





thrive in a difficulteconomic world. 

In your car. ip your bath, while you're- 
shaving - in-half an hour you can Isam 
more than you could from a mountain of 
print. And when print is unavoidable we 
back up the Insider with cash-flow forms, 
gold coin charts and the like. 

•The advice from one cassette alone 
could repay the annual subscription. 
Remembfer.The Business Insider’s sole 
aim is to help you and your business 
prosper. SEND NOW for our special 
free cassette.. • ' . 


If you want real inside information. 
ia If an hour with an expert beats any 
mount of reading. - - 
We’ve taken that simple principle and 
jrned rt into a publishing revolution, 
ach Business Insider cassette is half an 
our with top authorities on business, 
lanagement and finance. Twenty-four 
mes a year they talk to you as 
onfidentially as if you were haying your 
wn private consultation. They give 
. ou a dozen and one new ideas on tax. 
avmg, cost cutting, profit making and 
II the expert wrinkles you need to- - - 

1 1 1 1 " 1 " 1 1 1 To ■ Dept 1 BU. Ihe Business.Insider. 

: REE; Send coupon off now BDpper James Street London Wl ■ 

jr free cassette Please sent) me by return post my special free | 

■ cassette, with information about The Business ■ 

Insider service: ‘ . ■ 

Name (Caps) — : — — ; | 

Address— 


. z = " -I 

■nnmbtt ol iho SlflnKtan PubUtatioi-i G.-ouo , _I — „ ~7 . ‘ J. ‘ ^ Jj 


Receiver for 
Ash Spinning 
offshoot 

\V. K. BlavJUmrn and Co. — a 
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Midland Bank Limited 

. t. 

U.S. $50,000,000 Floating Rate 
Capital Notes 1982 

. For the six months 

. November 1 2, 1 975 to May 1 2 . 1 976 ■ 

- the Notes will carry an 
. interest rate of 8 percent, per annum. 

The Notes ara listed on The Stock exchange m London. 

Principal Paying Agent : 

European -American Bank, Sr "Dust Company. 

^ 10 Hanover Square, New York. NY 10005, USA , 


INTERIM STATEMENT 


SAINSBURY’S 

Interim Results 

for the 28 weeks to September 20th 1975 


•Turnover (inclusive of VAT)' 


Profit before taxation 

Retailing-Percentage margin 2-1% 

(1974 3*1%) 

Associated Companies-Share of Profit 


Taxation at 52% (1 974 52%) 


Profit after taxation 


1975 

£000 

77* *71 


1974 

£000 

230 913 


change 

-19-5% 


5,735 

4 

5.739 

2,984 

2,755 


7.144 

376 

7,520 

3.910 

3,610 


-19-7% 


-23-7% 


-23-7% 


•Turnover indudes VAT of £4.2821X30 (1 974 £3.756.000) 

Comments by the Chairman 

Profits at this interim stage show a reduction on the first half of the 
previous year but they are nevertheless in line with our budget. 

~ The increase in turnover is satisfactory considering that it was 
achieved in the face of understandable consumer resistance to the 
continued inflation in food prices and that it has to be compared with 
the exceptionally buoyant trade of the corresponding period last year. 

It was also achieved despite building problems outside our control 
which delayed the newsTore opening programme, as a result of 
which we have 1 3 stores opening in the second half of the year 
compared with only 4 in the first half. 

We, therefore, expect the increase in the second half sales, comparea 
-with the corresponding period last year, to be somewhat higher than 
that recorded in the first half. This will go further to offset the many 
cost increases, particularly wage and salary awards, which dated 
from the start of the financial year. Thus, on presenttrends, we expect 
a significant improvement in profits in the second half of the year 
compared with the First half. 

Interim Dividend 

The Directors have declared an interim dividend of 1 -65p per share 
( 1 974 1 ■ 5p per share) which, together with its associated tax credit is 
equ ivalent to a gross dividend ot2-54p per share. The dividend will 
be paid on January 30th 1 976 to shareholders whose names appear 
on the Register of Members on December 3rd 1 975, other than to 
certain Directors and members of their families from whom notice of 
waiver of dividend has been received. 


J Sains bury Limited Stamford Street London SE1 9LL 


N.V PHILIPS’ 
GLOEILAMPENFABRIEKEN 

Eindhoven -The Netherlands 

The Board of Management hereby gives notice to the shareholders of 
N.V. Philips’ Gloellampenfabrieker thtt an 
EXTRAORDINARY GENERAL MEETING 

will be held on Thursday. DecembEr 4th, 1975. 2.30 p.m. in the "Philips 
Ontspannings Centrum;’ fc.athiidel&sn, Eindhoven. Shareholders of N.V. 
Gemeenschappelijk Bezitvar Aandeelen Philips' Gloeilampenfabrieken (Philips 
Lamps Holding) are entitled tci attend this meeting. 

AGENDA 

1. Opening. 

2. Proposal of the Supervisory Board and of the Board of Management 
lo elect Mr. L.Th.H Vessels to the Boafd of- Management as from 

1 January 1976. 

■3. Proposal of the Supervisory Board and of the Board of Management 
to elect Mr. R. C-. Sprnosa Cattela to the Board of Management as from 
1 January.1976 

4. Proposal of the Supervisory Board and of the Board of Management 
to ellect Mr. W. Dekker to the Board of Management as from 1 April 1976. 

5. Any other business. 

6. Conclusion: 

Shareholders of N.V. Gemeenschappelijk Bezit van Aandeelen Philips’ 
Gloeilampenfabrieken (except for holders of shares registered in their 
name in the New York Register to whom the regulations mentioned under 
B below apply) who (in person or by proxy) wish to attend this meeting and to 
address it, must deposit their shares, or tetter of confirmation as referred to in 
article B of the Articles of Association, in exchange for a receipt serving for 
admission to this meeting, not later than Thursday, November 27th, 1 975: 

A. in the Netherlands: 

at the Amsterdam-Rolterdam Bank N.V. in Amsterdam. Herengracht 
595: m Rotterdam. Coolsjngel 119; or in The Hague, Kneutercfijk 6: 
or at Ihe office of the company in Eindhoven. Pieter Zeemansfraal 6. 

in tbe United Kingdom: 

ai Hill Samuel & Co. Limited, 45 Beech Street. London EC2P 2LX. 

in other countries: 

at ihe banks designated for such purpose. Further particulars can be 
obtained from Hill Samuel & Co. Limited. ■ .• 

B. Holders of shares registered in their name in.the New York Register who 
wish to attend this meeting and to addresait; should give writterrfibtice to that ' ' 
effect to the company not later than Thursday, November 27th, 1975, 

at the office of the Bankers Trust Company, Stock Transfer Department, 

7th floor, 2 Broadway, New York, N.Y. 10004. 

Eindhoven. November 1 3th, 1 975. 


PHILIPS 


tf 
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J. Sainsbury looks to 
second half upturn 


-I 


GROUP PROFIT, before tax of 
J. Sainsbury decreased from 
£7 -52m. to an on budget £5.74m- 
in the 28 weeks to September 3fl, 
1975. On present trends the direc- 
tors expect a “significant im- 
provement'* in the second half 
compared with the first, says the 
chairman, Mr. J. D. Sainsbury. 
Profit for the year to March 31. 
2973 was £14. 36m. 

An increase in turnover, from 
£230 Jim. to £=75.97ra_ including 
VAT, for the 2S weeks is satisfac- 
tory considering that it tttrf 
achieved in the face of under- 
standable consumer resistance to 
the continued inflation in food 
prices and that it has to be com- 
pared with the exceptionally 
buoyant trade of the correspond* 
ing period last year, says Mr. 
Sainsbury. 

It was also achieved despite 
building problems outside the 
company's control which delayed 
the new- store opening pro- 
gramme. as a result of uft/ch 1.7 
stores will be opening in the 
second half compared with only- 
four in the first half. 

The directors therefore expect 
the Increase in the second half 
sales, compared with the corre- 
sponding period last year, to be 
somewhat higher than that re- 
corded in the first half. This will 
go further to offset the many cost 
increases, particularly wage and 
salary awards, which dated from 
the start of the financial year. 

The Interim dividend is stepped 
up from I.op to L63p net per 25p 
share. Certain directors and 
members of their families have 
waived their right to the divi- 
dend. Last year's total was 4_3p. 

29 weeks 
1975 1974 

MOO £000 

Turnover* 273371 230.913 

Ret ailing profit? .._ 5,733 7.144 

Share associates 4 376 

Proflt before In 5.739 7,5» 

Taxation S.BS4 3310 

Kef profit 2,755 3.S19 

* Includes VA? Of S43S2JXM tn.755.Q00i. 
t Per centals margin 2.1 (3.1 1. 

Statement Page 19 
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cast a- total for the year of not 
less than .the ip for the previous 
year. 


E. Bates 
back in 


profit 


Shares ill the new company will 
bo held by the K!DB, ICFC and 
Gaelspun, and the directors or 
their families. It is understood 
that the HIDB has provided about 
£150,000 some of which has been 
taken up in shares and which 
gives it a minority holding. 

A spokesman for the HIDB said 
that given improved trading con- 
ditions it was hoped the present 
labour force in Clansman of some 
150 people could be increased. 


Edward Bates and Sons (Hold- 
ings), the merchant bank in which 
Arab investors have a 25 per cent 
stake, has turned in a modest 
interim profit after incurring 
losses of £ 15.2m. for the whole of 
last year. 

Profit attributable to share- 
holders for the six months to Sep- 
tember amounted to £154,000, coiti- 
on red with a loss of £13^25 hl in 
the same period last year. 

As in 1974. no interim dividend 
trill be paid. 

In a statement the chairman. 
Mr. D. A. Keown-Boyd. said the 
interim results bore out his pre- 
diction in September that the 
group was regaining its ability to 
be profitable. 

“The process of rebuilding the 
group with the close co-operation 
of our Arab friends continues 
according to plan and events of 
the past two months have served 
to confirm the cautiously optimis- 
tic new of the future which was 
expressed at that time,” he added. 

Mr. Keown-Boyd said the Arab 
shareholders were bringing in “a 
great deal of business. We are 
very happy with the arrange- 
ment.’' 


Eleco well 
placed for 


upturn 


mm 


NEWS 


BIDS AND DEALS 


Wankie faces a 


slower year 


BY KENNETH MARSTON 


New Harris 
Tweed concern 
formed 


Mountview 

Estates 


Profits of Motutvfew Estates 
are running at about the same 
level as last year and, in the 
absence of unforeseen circum- 
stances, the results for -the 
current year should be no less 
favourable than those for the 
year ended March 31. 1975. Pre- 
tax profit for that year was 
£636301. 

A same again interim dividend 
of O^lop net per 5p share is 
declared and the directors fore- 


A new Harris Tweed company 
with a £250,000 share capital has 
beep set up, it was revealed yes- 
terday by the Highlands and 
Islands Development Board, which 
has given finan cial assistance to- 
wards the. concern in its now re- 
structured form. 

The company involved is Clans- 
man Holdings, of Stornoway, and 
formerly a wholly-owned sub- 
sidiary of’ Gaelspun. which has 
been reconstituted as a separate 
company outside the Gaelspun 
Group. 

To effect the reorganisation of 
Clansman financial assistance has 
been offered by the HIDB, the 
Industrial and Commercial Fin- 
ance Corporation, and the Scot- 
tish banks. Cbainqan of the new 
company will be Mr. H. D. Brown. 


THE CONSTRUCTION and 
engineering group. Eleco Hold- 
ings, will be in a sound position 
to recommence growth when 
trading conditions improve, states 
the chairman, Mr. Frank Webster 
in his annual statement. 

Although the group is unlikely 
to achieve the record £ 1.64m. pre- 
tax in 1974-75, there are factors 
in its favour, he says. 

The growing rent roll is 
beginning to make a significant 
contribution to group income as 
well as providing an important 
hedge against inflation, and cash 
resources are “very sound” and 
will be used prudently to sup- 
port any new and expedient 
projects. Administration is 
flexible and therefore more able 
to deal with the changing indus- 
trial situation, he adds. 

Both Eleco and Davis Trunking 
in the engineering division, pro- 
duced record trading profits in 
1974/73. This was achieved by a 
greater selling effort in the face 
of tighter market conditions. 

Recent diversification into direc- 
tional road signs made up for 
reduced margins earned on the 
traditional street lighting business 
at Eleco, which also Increased its 
activity with the Ministry of 
Defence. This work, involving a 
new range of specialist lighting 
equipment, should ensure a high 
level of activity for the Haverhill 
factory in the foreseeable future, 
he says. 

To meet this increase in demand 
another factory is being built on 
the Haverhill site to be available 
early in 1976. 

Davis Trunking had a tough 
year maintaining turnover in a 
falling market This company is 
making a “determined effort" to 
sustain its leading position in the 
current year by increasing sales 
outlets. 

Meeting, Hoddesdon, December 
3 at noon. 


THE Anglo American Corporation 
group’s big Rhodesian Wankie 
Colliery does, not expect any 
worthwhile increase in its saie-s 
tbls year unless the world 

economic situation improves. In 
his annual statement the chair- 
man, Sir Keith Acutt, mentions a 
falling off in Industrial demand 
for coal and points out that coke 
sales are affected by the depressed 
markets for metals. 

In the’ year to last March 

Wankie made an after-tax profit 
of $Rh.'2m. and paid a dividend 
equivalent to 6j cents on the 
capital increased by a onc-for-one 
scrip issue. Earlier fears that a 

loss would be incurred during 

the past year were vanquished by 
the coal and coke price increase 
in March, higher exports during 
the second half of the year and a 
larger tonnage produced at the 
new No. 4 colliery. 

Although Wankie’s sales of coal 
are expected to show a modest 
rise this year. Sir Keith warns 
that it weald be “ unwise to draw 
erroneous conclusions from the 
figures presented this year.” He 
also comments on rising costs and 
the need to build up financial 
reserves, part, of which wifi be 
needed for future expansion. 

The mention of expansion 
lightens the generally cautious 
tone of his statement. Although 
tV ankle is living in a less 
prosperous year which may bring 
some reduction in the dividend, 
the company still has a promising 
future. Clearly this would be 
enhanced by a settlement of 
the' Rhodesian political problem 
which, apart from other con- 
siderations/ should allow U.K. 
shareholders to receive dividends. 
Wankie were 36p in London 
yesterday. 
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In the previous four weeks when 
no ore was included from outside 
source?. 

The ore grade was also higher 
at 3.08 per cent; nickel against an 
adjusted 2.S1 per cent with a 
consequently higher concentrate 
output of 25,234 tonnes (21.459 
tonnes) averaging 12£5 per cent, 
nickel and 0.95 per cent copper. 

In addition, ’ 10,595 tonnes 
(11.485 tonnes l of concentrate, 
assaying 1051 per cent. (9.96 per 
cent) nickel, was produced at the 
Wincarra project in which the 
company has a joint interest with 
Poseidon. 

Meanwhile, Western Mining has 
made a submission to the Aust- 
ralian Government requesting 
approval to begin development of 
tiie Yeelirrie uranium project in 
Western Australia. The shares 
were 12p lower at 143p in London 
yesterday' in line with a general 
setback in Australian shares fol- 
lowing the previous day's upturn 
which reflected the dissolution of 
th3t country's Labor Govern- 
ment. 


.'A, Financial Ti me Thnralay A a* 


Hambros 
of WAB interest 



BY MICHAEL. BLANDEN 


Profit fall at 
Tongkah Tin 


AN IMROVEMENT 
AT RHONICKEL 


INTERIM STATEMENT 



Nine months' results 


Interim Statement 

The results for the nine months ended 30th September 
1975, estimated and subject to audit, are compared below 
with those for the similar period in 1974. which are 
restated at 31st December 1974 rates of exchange; also- 
shown are the actual results for the full year 1974. 

It must be emphasised that the results for the interim 
period do not necessarily provide a reliable indication of 
those for the full year. 



9 mouths 

9 months 

Year 


to 30.9.75 

to 30.9.74 

1974 


Estimate 

Estimate 

Actual 


£ millions 

£ millions 

£ millions „ 

Net written premiums — 

General business 

345.3 

279.5 

372.8 



: 


Investment Income 

30.6 

25.3 

35.0 

Underwriting Results — ■ 

General business 

-20.4 

-0.5 

-13.5 

Long Term Insurance Profits 


1.0 

1.5 


- ■ 

— — ' 

— 


11.4 

25.8 

23.0 

Loan and Bank Interest ... 

12 

1.2 

1.6 



' ■> 


Profit before Tax and 

Minority Interests 

30.2 

24.6 

21.4 

Principal Exchange rates 
used in converting over- 




seas results: 

U.S.A 

S2.04 

82.35 

S2.35 

Canada 

$2.09 

S2.32 . 

$2.32 


Net written premiums and investment income adjusted to 
exclude effects of currency fluctuations show increases of 
15.5% and 12.0% respectively. 

Third quarter underwriting experience was marked by a 
substantial loss in the United Kingdom making a total of 
£8.6 million for the nine months. Further losses in the 
U.SA, aggregating to £10.4 million at 3Gth September, 
more than accounted for the remainder of the third 
quarter loss, there being small profits in Australia, Europe 
and South Africa. 

Most departments contributed to the United Kingdom 
deterioration and the Property Account was particularly, 
if exceptionally, disappointing. 

In the United States the operating ratio was 107.41% as 
compared with 97.85% for the same period in 1974. A 
slightly improving trend has continued into the third 
quarter when the ratio was 105.74%, those for the 
first and second quarters being 109.39% and 107.22% 
respectively. 



General Accident Fire & Life Assurance Corporation Ltd. 

World Headquarters, General Buildings, Perth, Scotland. 


Earnings of (he Anglo American 
Corporation group’s Rhodesian 
Nickel Corporation amount to 
$Rh.l.02nL for the six months to 
September 30. This compares 
with only $Rh. 0-55272. in the pre- 
vious six months and with 
SRh.l.8m. in- the six months to 
September 30 last year. The 
interim is being reduced to 2 cents 
from 4 cents last time when there 
was a final of 3 cents. 

Our Salisbury correspondent 
comments that the improvement 
in earnings during the past half 
year has given rise to some hopes 
that the company is now over Lbe 
worst despite the still depressed 
market for nickel. He adds that 
in recent months Rhnnickel will 
have benefited from the firmness 
of the US. dollar in which its 
nickel contracts are quoted- 


SHARPLY REDUCED profits and 
dividend are reported by the 
London Tin group’s Tongkah Har- 
bour for the year to June 30. 
Earnings have fallen in $ML3m. 
l£0.25m.) from SiCLlm. while a 
second interim dividend of 15 per 
cent. t2.62pl makes a total of 
23 per cent. (4.1fip) against 30 
per cent (5JJ5p) for 1973-74. 

An exchange adjustment loss 
arising from currency realign- 
ment of SO.fim. compares with 
SO .03m. previously and reflects the 
weakness of the Thai baht, in 
which country Tongkah operates 
against the Malaysian dollar, the 
company being incorporated in 
the latter country. 

The fall in earnings follows 
reduction in production during 
the year to 5S6 tonnes as against 
805 tonnes previously which 
counteracted the higher Penang 
metal price of SM 1,029 per j> mil 
compared with 3953 in 1973-74. 

ln the four months of the 
current year to date output is 
still failing, a production of IS9 
tonnes being 14 tonnes less titan 
the same period of 1974-75. The 
Penang price is also well down 
on this time last year, the Sep- 
tember quarter average of S9S1 
comparing with $1,210 previously, 
prefacing a rather bleak year for 
the company unless there is a 
marked improvement in the metal 
price. The shares were 54p in 
London yesterday. 


ROUND-UP 


LESS ORE AT 
MACKINTOSH 


Ore reserve prospects have been 
downgraded at .the Mackintosh 
base-metal prospect in Tasmania 
-which .js being explored by 
Canada's Cominco. a free Interest 
of 20 per cent in the prospect 
bofng held by Paringa. 

Cominco says that the surface 
diamond drilling programme for 
definition and planning purposes 
has now been completed on the 
Que River prospect. The latest 
more detailed assessment reduces 
the tonnages reported in July by 
approximately 17 per cent and 
the metal values by about 6 per 
cent 

Cominco purs the Indicated re- 
sources at this stage at 4.2m. 
tonnes grading 0.86 per cent, 
copper, 6.5 per cent lead, 11.6 
per cent rinc. 107 grams per 
tonne silver, and 2 grams gold. 
Some 640.000 tonnes of ore hold 
1.7 per cent, coppetv S' per cent, 
lead. 5.3 per cent, zinc and 55 
grams sfiver. Paringa were 10p 
yesterday. 


Papua New Guinea is to seek 
associate membership of the in- 
tergovernmental Council of Cop- 
per Exporting Countries. It is 
reporied that the Mines and 
Energy Minister is to lead a four- 
man delegation to the Cipec meet- 
ing in Lima, Peru, on November 17 
to negotiate membership terms. 
The Rio Tinto-Zinc group’s Bou- 
gainville mroe in PNG produced 
1S4.000 tonnes of copper last 
year. 

* * ' * 


Mexico, the world’s second 
largest exporter of salt, has sus- 
pended the salt mining concession 
of Japan’s Mitsubishi. The Mexican 
Department of Industry and Com 
roerce says dial ati exploration 
and exportation of salt by Mitsu 
bishi has been stopped until 
agreement is reached on prices. 
The Department is demanding a 
rise to at least 88 per ton and 
says that the company has been 
exporting salt at 83.50 per ton. 
whereas world prices have risen 
to $7. 

* * . * 


WESTERN MINING 
PRODUCTION 

In the four weeks to November 
4. Western Mining's Kambakla 
nickel mine in Western .Australia 
treated its largest' amount or ore 
since the similar period ended 
December 3 last year. The latest 
figure of 116.877 tonnes, which 
was bolstered by the purchase of 
20.024 tonnes of ore, compared 
with an adjusted 102,407 tonnes 


South Africa’s Consolidated 
African Mines is considering a 
capital issue to raise some R1.5m 
f£0.84m.). At present substantial 
■short-term facilities are being 
used to 6 nance long-term invest- 
ments m properties and plant 


MINING BRIEFS 


WHEAL JANE— October output of Tin 
contained In voncemrales; 90 tonnes 
(September: 73 tonnes). 

WESTERN MINING— Poor weefca to 

A'orezober -f: Central Norseman cold 

treated 1Z.T6I tonnes for ounces. 

Kalgoorlte Lake view treated 78JJ6 
tonnes tor 12, TO ounces. 


INTERIM STATEMENT 



HOLDINGS 

Interim Report 


LIMITED 


A Good Achievement 



Unaudited 
Results for 

26 weeks to 

27th Sept 28th Sept 
1975 1974 

Audited 
Results for 
52 weeks to 
29th Mar. 
1975 


F000 • 

root) 

F000 

External Sales 

27,184 

21512 

48,589 

Trading Profit 

1,969 

1,940 

4,604 

Profit before Taxation 

1.742 

1318 

4,204 

Available Profit of the 
Group 

807 

859 

1,547 

Earnings per 25p share 

L2p 

4-4p 

9.6p 


CHAIRMAN’S COMMENTS: 

In the half-yew under review much improved results 
from The Foundry and Engineering Divisions have offset 
the anticipated downturn in profits from the Steel Division. 

Although recently the. foundries have experienced some 
falling off in the demand for the* lighter machine moulded 
work they forecast a strong finish to the year. The Engi- 
neering companies anticipate completing the year, at the 
same rate of earnings but there are no signs yet of any 
increased activity in the Steel Division. Group trading 
profit for the year Is now expected to be only marginally 
below last year’s record figure which will he a good 
achievement in view" of the current difficult conditions. 

The interim dividend of L33p per share (1974 — 1.25p) 
declared by the Directors reflects the 10% maximum per- 
mitted increase and requires a total sum of £393,941 against 
£359,193 last year. * 





Hambros Bank is to •»]] Jts 
remaining 10 per cent stake in 
Western American Rank (Europe), 
the London-based consortium bank 
which last year experienced 
serious problems as a result of 
the crisis in international bank- 
ing. 

The Hambros holding is Co be 
sold, subject to the approval of 
the various regulatory authorities, 
to the other four shareholders in 
WAB for an undisclosed sum. 

Mr. J. C. L. Keswick of Haabros 
explained that the deal completed 
the teitkVf plans to withdraw from 
the WAB operation, a process 
started when it reduced it* hold- 
ing from its original 28 per coni, 
early in 1973. 

MK George Rotheli. the manag- 
ing director of WAB. reported that 
the restructuring of WAB started 
a little over a year ago had now 
been successful completed. He 
added that net earnings for the 
current financial year,- ending in 
January, were expected to, be 
“ substantially higher " than in 
the previous two years. 

WAB was one of the earliest 
of the London Eurodollar consor- 
tium .operations, qnd grew to be 
among the largest. Hambros has 
throughout been closely identified 
with its operations, and Mr. 
Jocelyn Hambro has remained 
chairman. He is now to’ resign 
from this position on January 31. 
to be replaced by Mr. Frederick 
G. Larkin, Jr_ chief executive 
officer and chairman of Security 
Pacific National Bank. 

After the deal goes through, 
Security Pacific, Bank of Tokyo, 


25 per rent o ... , year 

1'nfm i»iT its books. II 
Sn'man^nl. bojj.-jw 
a net pro III of LUWW* lcr » ,,c 

»s2S£ :«‘vu i. >,* 

IFfoss-snzr 1 **- 



The option arises 
terms of a SlOm, loan t 
which provide that ibnE? 
become repayable it ■*?£■ 
does not either grant JWfo 
option before December*? 
up pay H p fee of KwrengTri 
When taken up the w&m 
give Velhui a 2Z per cent}** 
in riuwiUoti. 4 


-SUITS’ IN 

newspaper di al 

Mr< Shi. l.*> W ili unis. Sn-ivury 

nf Sul- for I’ruvf infl Uuimuiht 
nit&Jn. hu> !*■■'» h-r const- ill 
to Hi.- ir.in-H.-r.il fj»ur nrv J 
owned l»v T. Bunch- and <■*». to ■« 

St company. J- J- plland m 

which a nujoriiy >harrjmh in^ 

will he belli b.v Holmes Jvi Mu-4.ni 

(a subsidiary of Svoitisli and L-m* 
vervil Investment.- 1. . . _ 

The newspapers mvimeu arc 
the Arbroath Guide, the hime- 
muir free Press, the f-orfar 
Times, and the Alyth Gazelle and 
Guardian. 


COLLETT DICKER 
PURCHASE 

CnUt-tL Dtrkcasoo, Brs*** 
national proposes to ami*. 
:;4 >i per cent. shapeiokfii»; 
-.nhsiitidry CDP tinhita mjtik 
oHiu-d, for £12,140 cMb. 
£36.om> by an Issue oj 
shares. To faeUihitc 
meat, it Is proposed'- 
un.aiti Ordinary shares. ••'.--J 


BURNDENE— P£ij 

Peak in rest merits haaLjw 
nu miration from Ranutafth 
me din that n has ceased tab 
beneficial owners of -:fe 
Ordinary shares in Peatli 
its tola! holding at — 


FITZWILTOIV OPTION 
TO MELLON BANK 

FITZW1LTOX. thi! Dublin-based 
industrial group. « tf'kwe share- 
holders t» approve an option on 
500,000 Fit rwi lion Ordinary shares 


HILLS — BELLA®- 

Hilts I<ondon Shops?- afe 
the outstanding capital if) 
Cosmetics has closed anfija 
been extended. Hills rw r 
1,943,038 xhart'A in Rctia&l 
sent ing 7&Z per ceatTf 
capital. 
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The Directors of Unilever announce the results for $ 
third quarter and for the first nine months of 1975> * 
and the interim Ordinary dividends in respect of 1971 


As has been our practice the results for the quarter and the first nine months end the 
comparative figures for 1974 have been calculated at comparable rates of exchange befagb 
on £1= FI. 5.90 = U.S.52.32. which were the closing rates for 1974. Profit attributable to op 
ary capital for the current quarter and the first nine months has also been recalculated ott 
rates of exchange current at the end of September 1975 being based on £1 = FI. 5.58 * U.SA 


Combined Results (£ millions) 


Third Quarter 

lnc./{Dec.) 


1975 

1974 

1,559 

1.463 

698 

“507 

861 

856 

116.3 

87.4 

(3.2) 

M) 

2.8 

.5- 

(7.0) 

(s4 

(9.3) 

(5^)1 

2 J3 

(2-8)| 


Nine Mon# 
1975 19746*3 


+ 7% 


SALES TO THIRD PARTIES 

—Combined 


4,ei9 4.27o;;; +’ - 


.+ 33% 


—Limited 

2.016 

TM 

. —N.V. 

2,603 

2314 

OPERATING PROFIT 

232.0 

284.5- 

Non-recumng items 

(5.6) 

(.1) 

Income from trade investments 

4.5 

2.0 

Interest 

(25.3) 

(16.7) 

Interest on loan capital 

(23-6) 


Other interest 

(1.5) 

(2.0) 


108.9 79.2 + 38% 

<64.1 >{36.5) 

(-7) (.3) 


.8) (3-9) 


PROFIT BEFORE TAXATION 

Taxation on profit of the year 
Taxation adjustments previous years 
Outside interests and preference 
dividends 


205.6 
(107.6) 
.1 


269.7 

(127.0) 

(.9) 




(132) 


(7.1) 

"(335 

Outside interests 

(13-4) 

(iTT] 

(-7) 

(-7) 

Preference dividends 

(2.1) 

(2.1) 


46.3 38.5 + 20% 


1.4 


Profit attributable to ordinary 
capital at rates of exchange 
ruling 31 /1 2/74 

Difference arising on recalculation 
of 1 975 results at end September 
1 975 rates of exchange 


82.6 128.6-1 


1.9 


47.7 38.5 + 24% 


PROFIT ATTRIBUTABLE TO 
ORDINARY CAPITAL 


84.5 128.6 - 


24.1 

16.6 

— Limited 

54 JZ 

■“4ST 

23.6 

21.9 

’ — N.V. 

30.3 

80.1 


12.84p 10.37p +24% 


Earnings per 25p of Capital 


22.7Sp 34.63p~l 



The improvement iri the level of operating 
profit which started in the second quarter was 
maintained in the third quarter, and results 
were well above those of 1 974. However, the 
recession In Europe continued to have an 
adverse effect on demand for many of * 
our products. 


. LIMITED 
. per25p 

Ordinary share 
5.24p 

{1974: 4.85p) 


N.V.4; 
per FL2C, 
Ordinary cap* 

F1.2J93 . 
(1974: FI .2-3 


In Europe, profits from edible fats began to 
recover, assisted by the lower level of raw 
materiel prices, but were still below those of 
the third quarter ofl 974. Sales and profits 
from detergents and toilet preparations were 
higher than last year. Demand for chemicals, 
paper, plastics and packaging lagged 
considerably behind, and so.did results. Our 
meat and dairy products businesses each 
operated at a loss in total. Ice cream sales 
benefited from the good summer weather and 
profits were excellent. Results from frozen 
and most other foods were slightly above last 
year. 


In the case of N.V. the interim dividend * 
paid on 1 8th December. 1 975. 


Of LiMfTED's interim dividend, an amoifl 
3. 80p per share will be paid on 2nd Janos 


1 976 to shareholders registered in the 1^^ 


of the company at dose of business on tt 
December, 1975. 


Our operations in the United States and 
Canada were satisfactory. Other countries 
outside Europe in total again showed 
improved sales and higher profits. UAC 
International’s results for the quarter were 
particularly good. 


The increase in profit attributable to ordinary 
capital was smaller than the increase in 
operating profit, since the level of taxation 
on profit remained higher than last year, and 
the proportion of profit attributable to 
outside interests also increased. 


In gross equivalent terms (i.e. after addh 
Advance Corporation Tax at the current J 
this payment of 3.80p per share will relx 1 
an increase of approximately 10 perceht 
the corresponding payments year ago l* 
but is less than the dividend LIMITED ha* 
declare in order to comply with the ■;* 
Equalisation Agreement. . • 

The balance of LIMITED’s 1975 Interim 
dividend, amounting to 1 .44p per sbafB*t * 

the deferred part of the 1 974 final divide . j. 
amounting to 5.S9p par share, making a t> 


— IU J.jgppqi aiidic. 

of 7.43p per share, will be paid when , s 

circumstances permitto holdersof Ofdv 


circumstances permit to holders ot 
capital now in issue registered at the tl 011 
payment. 


Although profits have improved significantly, 
and results for the fourth quarter should also 
exceed those of last year, profits for the year 
asa whole will not reach the 1 974 levei. 


For the purpose of equalising LIMITED * 
N.V.'s dividends under the Agreement, « 


DIVIDENDS 

The Boards today declared interim dividends 
in respect of 1 975 on the Ordinary capitals at 
the following rates which are equivalent in 
value at today's rate of exchange in terms of 
the Equalisation Agreement betwoen the 
two companies: 


Advance Corporation Tax in respect of 
dividend paid by LIMITED has to beti*®* 1 
part of the dividend. The figures now 
announced for UMITED's dividends ha« 
calculated by reference to the current W 
Advance Corporation Tax: if ^ the rate ia 
changed before payment of these divid* 
has been completed, the figures will be 
adjusted accordingly and a further 
announcement made. 


12th November. 1 975 


TTiis and future announcements of Unilever Quarterly Results will be reprinted In leaf!**/* 
If you wish to be included in the mailing list for these leaflets please write to: • 
Information Division. Unilever House. London EC 4P 4SQ. 
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The Hoffinan-La Roche battle with the Govermnent is over ^ 

Tranquillity returns to tranquillisers 
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BY RAY DAFTER 


7 0R THE past two and a half 
•-ears, the Government and the 
Swiss pharmaceutical company, 
Hoffman-La Roche, have been 
engaged in a trial of strength 
wer the issue of tranquiliser 
’ prices. It has been a tug-of-war 
if. .Herculean proportions, 
'ought in the arena of the High 
■lourt and the House of Lords 
tnd witnessed with far more 
han passing interest by drug 
-bmpanies and health authori- 
ies throughout the world. ' 
The fact that, the issue has 
teen settled more or. less 
'jnlcabiy will come as a relief 
lot only to the two participants 
■ jut also to a wide -section of 
.^helr audience. For the sight of 
he two sides squabbling in pub- 
ic over the level of profits 
trhich ought, to be achieved 
rom the treatment of sick 
■eople has done nothing -to en- 
ance the repntation of the 
harmaceutic&J indsutry. 

Indeed, drug companies 
-’ould argue that the ramifica- 
tions of the protracted and 
ostly dispute have been posi- 
“ ively harmful. The Govern- 
nent’s decision to slash the' 
rice of Hoffman-La Roche's 
•ibrium and Valium drugs by 
.0 per cent, and 75 per cent, 
espeetivdy back in April, 1973, 
-Vas followed by a re-evaluation 
.,f pricing policies by health 
uthorities throughout the 
-orld. Hoffman-La Roche, obvi- 
usly. was at the sharp end of 
lis hardening attitude but most 
ompanies were affected to some 
egree. 


■Lesson 


'On the other hand, if there 
i -a lesson, to be learned from 
U this, it is that 'drug com- 
anies cannot afford to isolate 
iemselves from public and. 
nlitical pressures. -It has been 
wnmonplace for them to main- 
lln a low profile: understand- 
ji'-bly . perhaps, 'for as an 
' idcstrv seen to be benefiting 
;!Vom the misfortune, of others 
,„an. epidemic is good for busi- 
ness) pharmaceuticals is, inevit- 
bly, the target of emotional 
’ ritielsra. Furthermore, as an 
."idurtry that tends to promote 
-nm within its science-based 
inks, it has always been prone 
} introspection.' 

The dangers of this approach 
are been well illustrated by 
ic Hoffman-La Roche case, 
-hjch of the trouble stemmed 
■otb the company’s refusal to 
: ublish details about its finan- 
ial position; it 1 could not openly 


provide information which had 
qot .been passed cm -to share- 
holders. 

Up to last year the company 
had managed to keep its gross 
turnover and profitability, to it- 
self, as k is entitled to under 
Swiss law. Dr. Adolf Jinn, the 
group's chairman^ seemed genu- 
inely surprised when I .once 
suggested it might be better for 
the company’s public, image if 
it were more open with, the 
figures. “Why should we pub- 
lish turnover-currency fluctua- 
tions mean they are constantly 
changing anyway — just. so that 
we ■ can be. Compared ' 'with 
others?" be retorted. “Why 
should we participate in the rat 
race?" Using - tahle-thumping 
emphasis, be Indicated be was 
more intent on running a suc- 
cessful company than worrying 
about public image. - 

This apparently dogmatic atti- 
tude seems to have mellowed 
In the interim, however. The 
company now publishes its re- 
results— group ■ turnover last 
year was Sw.Fra.5.Q5bn., .com- 
pared with Sw.Frs4.6bn. in 1973 
—and, as Mrs.. Shirley Williams, 
Secretary for Prices and Con- 
sumer Protection, .announced 
yesterday, has’ since April last 
year provided a great deal more 
information than it had given to 
the Monopolies Commission. 

It was the Monopolies Com- 
mission report, published in 
April, 1973. that triggered the 
price-cutting actionand- pushed 
Hoffman-La ‘Roche ; into* the 
numerous court battles that 
have cost title company unre- 
veailed but prodigious. legal fees. 

The Commission estimated 
that the National Health Service 
consumed 90 per cent- of 
Roche's Librium and - Valium 
sold in Britain. Between them, 
the two accounted for. 66. per 
cent, of all NHS prescriptions 
for tranquil iser drugs. In addi- 
tion, the products accounted for 
70 per cent of- the. sales Volume 
of Roche Products, the group's 
UJK. subsidiary. Jn . I971 1 Tales 
of Librium and Valium; in the 
U.K. were naming at ' about 
£8. 15 m. . . 

This establishes the. size of 
the market and its importance 
both to Roche and the NHS. 
The argument centred -on- the 
price at which the drugs ought 
to be sold. In the Commission’s 
report it was argued that the 
active ingredients for: Librium 
and Valium could be bought 
from various Italian manufac- 
turers for about £9 and £2tT per 


kilogram respectively. In 1970, 
Roche Products’ evidence to the 
Commission showed, .the cost 
of manufacturing Librium and 
Vallum was £437 and £979 per 
kilogram respectively. 

Such was the massive gap that 
had to be bridged between the 
two sides. For its part; the 
company argued that its prices 
had to take account of research 
and development Hoffman-La 
Roche spends something li k e 
£2m. a week on research' world- 
wide, with no certainty that the 
work will produce a profitable 
—or even marketable— product 
Companies .reckon they have to 
test 5,000 new substances before 
one reaches the market, and the 
odds are lengthening all the 
time. ■ 

Competition 

Furthermore. Rdche bad to 
contend with competition from 
companies merely copying its 
products . even though bo til 
Librium and Valium were 
covered by paterfts. It is this 
patent - period that companies 
regard as a haven from harsh 
competitive elements: a time 
when they hope to recoup some 
of the hefty research j and 
development costs and to estab- 
lish their market penetration. 
In Britain, however, a seldom - 
used piece of legislation pro- 
vided two companies with com- 
puiso ry licences . to “ pirate " 
Librium and Valium. 

As a copyist has no need to 
carry out research and develop- 
ment and can have- relatively 
little capital tied up in manu- 
facturing equipment, he is able 
substantially to undercut the 
price of the originator, even 
with the royalties he has to pay 
on patented products. 

The compulsory Licences were 
granted by the Government as 
part .of its pressure on the Swiss 
company to adopt a more rea- 
sonable pricing policy. .Maybe 
Roche invited some of its -own 
frustrations. It had decided .to 
maintain . a high, level • price 
structure throughout' the patent 
life of Librium and Valium. In 
Britain, it is normal practice 
for companies to reduce prices 
gradually to a point where, once 
the patents have expired, pos- 
sible competitors will not find 
it worthwhile to enter the mar- 
ket with copies. 

Once again, Roche’s appar- 
ently inflexible approach and its 
reticence to take part , in the 
industry-Govenunent- Voluntary 


Price Regulation Scheme could 
be laid at the feet of Its masters 
in Basle. Whatever the reasons, 
the upshot was the drastic cut 
is prices. 1 - 

Last year the XJJC turnover 
for the two drugs was down to 
£2.3m;, an. unprofitable; unten- 
able .situation, says Roche. Fur- 
thermore they are about the 
only drugs which have not been 
given a price increase in the 
past couple of years, in spite 
of the. Government's generally 
more critical attitude to phar- 
maceutical pricing. 

Yesterday’s agreement has 
brought relief,, however. The 
price- of Librium is being 
allowed: to increase by 50 per 
cent to I.6p per average daily 
dose,. Valium is going up by 100 
per cent, to Ip per average daily 
dose. These rises should put the 
two products back on a profit- 
able basis. 

The battle between the com- 
pany and the Government has, 
at times, been a bitter one. 
Early on in the forays, directors 
warned from Basle that the 
company might pull out of the 
U.K. if the Government's atti- 
tude .-persisted. The warnings 
were no more, than sabre- 
rattling, however. -Instead, the 
group has gone- on investing in 
Britain, which is an established 
centre of the pharmaceutical 
industry. 

Roche .Products • is about to 
spend £2m. on a new adminis- 
trative block at Welwyn Garden 
City. It has already spent be- 
tween £5m_ and £6m. expanding 
the site in the past five years: 
in addition nearly £12m. has 
been spent pn -a -chemical pro- 
duction* plant at Dairy, in Scot- 
land. In yesterday’s spirit of 
entente cordial e Roche took 
some pleasure from the fact 
that the Government had 
praised* its continuing invest- 
ment in times of serious dis- 
agreement. • > 

The UJK. drugs industry will 
be pleased that the issue has 
been resolved; in particular 
that Roche has agreed to rejoin 
the fold and take part in the 
Voluntary- Price Regulation 
Scheme — one of the conditions 
for yesterday's agreement But 
Roche will not get all its own 
way in the future. Its patent 
on Librium expired in May, 
while the Valium patent runs 
out in. December; 1976 l ■ 



.Limited 

(Incorporated in Rhodesia) 

REVIEW BY THE CHAIRMAN, SIR KEITH ACOTT;,K.B.E. 


There are a number of reasons for the profit of $2 077 000 
after tax being higher than could have been expected in 
the middle of the year when a loss was. announced. The 
increase in., the prices of our products which became 
effective- from 1st March, 1975 was or course, the major 
contributor. We were able to export mere coke and coking 
coal in the second half of the year which also helped and 
some rationalisation of output to suit the market together 
■ with an Increased- tonnage produced from the new No. 4 
Colliery made it possible to contain unit costs. The demands 
for our. products, however were very unpredictable and m 
addition we have had to provide for the increased rale of 
taxation which is now io per cent higher than previously 
required. Interest -earned by the company was lower and 
the revenue of our subsidiary, Deka Holdings Limited, 
declined sharply as dividends from the remaining bolding 
of Zambia Copper Investments Limited were reduced. * 

It- is essential that the. company -should accumulate funds 
not only -for the normal capital expenditure to maintain 
- operations but for the essential expansion' which is foreseen; 
in particular the production of coal for increased thermal 
power generation which, although delayed, will be required 
in. the future. Ln the present state of the company's finances 
this could not be done without raising fresn capital which 
would be very difficult, if not impossible. We have therefore 
transferred S650 000 to general reserve • which now stands 
at SI 837 000. This ifl effect meets the amount required for 
increased future taxation as we have transferred £628 000 
from general reserve to the deferred tax reserve, and 
maintains the general reserve at about last year’s figure. 
As in the past we have credited the capital reserve with the 
net. gains arising from fluctuations in currency values. 
This particularly affects the outstanding debenture stock 
which is a sterling issue and should exchange .rates move 
fhe other way in the future the capital reserve will bav^ 
to be debited accordingly.. 

In declaring a 5 cent final dividend on the capital which 
was increased by the capitalisation issue of shares in May, 
1975. wd wished to avoid a declaration in half cent units, 
■although in current circumstances as the 3 cent interim 
dividend -declared on the old capital equates to 1* cents 
on the new issued capital, there was much to be said for 
a payment of 4* cents which would .have made a total of 
6 cents for the year on the capital now m issue.. 

It is becoming more difficult each year to estimate both 
the total luooage required by our customers and the 
particular sizes and quality. The requirements for coal for 
thermal generation of power were considerably less than 
the previous year while in the second half of the year the 
.de m a n d for export coking coal and coke improved and 
these commodities were readily saleable... There arc clear 
indications of a fail off in demand for. coal for industrial 
uses and as our coking coal and coke sales are affected by 
the metal markets, which are depressed, it is possible that 
the offtake may be reduced in the coming year. 

Transport of some of our benefleiated coking coal has been 
greatly facilitated by the liner train . system inaugurated 
by Rhodesia Railways during' the year. Not only is !he 
. tonnage per truck increased but these trains run between 
Waflkie and the Rhodesian Iron and Steel Company’s works 
in considerably less time -than conventional trains. When 
the system -first went into operation some difficulties were 
experienced with the moisture content of the coal which, 
because of the quicker delivery* and, initially the poor 
drainage -.in the liner trucks, was higher than hitherto. 
This problem has to a great extent been overcome. The 
-release of normal trucks has assisted the Railways con- 
siderably ln moving the tonnages required by our other 
customers and ln the carriage of other commodities. 



The problem oF rising costs at the Colliery is a matter 
which concerns us very much. The stronger demand for 
■ coking coal and coke ’ causes an Increased imbalance in 
our mining as the steam* coal which lies above the -coking 
coal has, in opencast mining, to be removed and if there 
is no market for -it, has to be discarded. The ratio of 
overburden and unsaleable coal increases as the coal seam 
dips deeper, and a greater emphasis on production from 
underground coal sources may be inevuahle. But here 
the equipment is difficult to procure and the cost is also 
rising rapidly. We will no doubt strike a balance but it 
would be unwise to draw erroneous conclusions from the 
figures presented this year. 

The military call-up creates staffing problems at the Colliery 
and particularly affects the maintenance of equipment and 
mechanical and electrical installations. . Furthermore the 
- cost of stores is rising and it has become even more 
necessary in order to contain eosis. to place increased 
emphasis on improved productivity. This subject has been 
engaging the aUentiun of. our Technical Advisers and the 
staff on the mine. A survey by an independent firm of 
consultants which was started early in the year is due 
for completion shortly. There was a strike in Octoncr. 
1974 which not only disrupted the output of coal hut had 
a serious effect, on the- No. 3 coke ovens. Volunteer labour 
kept the ovens going but damace due to loss nf beat was 
suffered. Considerable work was done during ihi- year 
on the installation of plant for the preheating of coal for 
the coke ovens. This plant is designed io increase and 
improve the output at the coke works but so far it has 
not been possible to operate it continuously and further- 
more the nature and increased quantity u f the tar fed 
n the by-products plant has created difficulties in main- 
taining the output of saleable tar and bi -products. 

. It is hoped that this year coal sides will he a hulc up on 
the total of 2 493 000 tonnes or an average of 20b 000 
tonnes a month in the year under review, ‘but no largo 
increase is indicated at present. Coke sales averaged a 
. little over 24 000 tonnes a month or 290 UDO tonnes com- 
pared with 2H7 000 tonnes last year hut in the new year 
much depends on the const! m pi inn by the .smelting 
industries which are at present feeling some of the effects 
of the world-wide recession. We therefore cannot expect 
a worthwhile increase in the sale of any or our products 
this year unless there is an improvement in the world 
economic situation. 

The Government has notified the company that it wishes 
to put forward proposals for a new agreement to replace 
the present modified -agreement on coal prices which . 
expires in 197S. The whole question of nur ability to 
continue to provide very large recurri nc capital require- 
ments is a matter of considerable importance and Ute 
proposals will be examined closely with this in mind and 
the need to ensure shareholders of a reasonable return 
on their Investment. 

Daring the year Mr. D. G. Nicholson resigned from the 
board aztd 1 thank Him for his valuable contribution m 
the company's affairs. In January, 1975, Mr. G. Livingston,-- 
Blevins took up another appointment within the Anglo 
American Corporation Group and Mr. G. D. Julyan .was 
appointed General Manager in his place. Tribute must 
’ be paid to Mr. Livingstone-BIevins for the work he *iid 
at Wankie over a difficult period in the company's history 
particularly at the time of the No. 2 Colliery disaster 
in 1972. ' _ . . 

The Technical Advisers, the General .Manager and bis 
.staff and all the employees at 'the Colliery have had to. 
• cope with a variety of problems -and on . your behalf, I. 
would express our appreciation of their untiring efforts 
to provide all our customers’ needs. . , 

Notice is hereby given that the 52nd Annual General Meeting of Members ofWankic Colliery 
Company, Limited mill be held at the registered office, 70 Jameson Aeemic Central, Salisbury 
on Friday, 5th December, 19 75, at 9.00 am. 

Copies of the annual report and accounts are obtainable from the London office of the Company, 
40 Holbom Viaduct. EC1P 1AJ, and from the office of the U.K. Transfer Secretaries. Charter 
Consolidated Limited, P.O. Box 102, Charter House, Park Street, Ashford, Kent TN24 SEQ. 
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Employment Protection 
-now an Act 

1 .. . unfair dismissal— guaranty payments — maternity — collective 
bargaining— disclosure of Information^— ■ trade union recogni- 
tion. ... 

INDUSTRIAL SOCIETY special Conference 

Practical implications of the Employment Protection Act 26 
November IW5 

Enquiries: Judy Weiboume 01-839 4300 

Other INDUSTRIAL SOCIETY services available from 
Publicity Department 01-262 2401 

Booklet: A Guide to the Employment Protection Act. 1975 
Fi/mstrip: ^explaining the Employment Protection Act • • • 

For general information and advice contact: 

1 Tty. I Management Union Relations Department 
■ Mims’ ■ (he Industrial Society 

3 Carlton House Terrace 
London SW1 5DG 
91-839 4300 



APPOINTMENTS 

Senior post 
on Mergers 
Panel 

- Mr. John . Trembath, currently 
on secondment to the CITY 
PANEL ON. TAKE-OVERS AND 
MERGERS from solicitors Allen 
afld Overy. has been promoted .to 
be a Deputy Director General of 
the Panel, jointly with Mr. Peter 
Frazer. Mr. Trembath first joined 
the Panels Secretariat nearly two 
years «o. ' 

Sir John Marshall, who joined 
the New Zealand Board of the 
NATIONAL BANK OF NEW 
ZEALAND in February, pas 
become- the Board's chairman. He 
succeeds Mr. J. B. Price who has 
relinquished that position but- 
remains on the Board. • 
a 

MS. . P. , G. Williams has been 
appointed a deputy chairman : of 
the HONGKONG AND SHANGHAI 
BANKING CORPORATION. He 
has been a director of the bank 
since .1964. 

* 

Mr. J. R. Allen has resigned bis 
directorship of CHARLES CLIF- 
FORD INDUSTRIES. Following 
thig resignation -and those . of Mr. 
P. D. Rowe and Mr: C J. Hayes 
earlier this year, invitations to 
join 'the Board h3ve been accepted 
by Mr. C. C.. Cooper, chairman or 
Cooper Industries, which has a 27 
per cent, stake in Clifford- Mr. 
D. fif. Sandry, a former partner m 
Price Waterhouse, the. company's 
auditors. Mr. W. E^Stanton deputy 
chairman of the company s metal- 
lisation subsidiaries and Hr. C. Ik 
Tyler, a partner in Wragge and 
Co, the company’s solicitors. 

Mr. W. J. Benson is to take tip 
the new appointment of assistant 
pRw executive • of NATIONAL 
WESTMINSTER BANK from 
December 1. Since 1973 ho has 
been general- manager of the 
Bank's "management services 
division before which he was 
regional executive director first 
of South West Region and then 
of North Kegiott- 
★ 

SLr Wnffam Watson Is ta retire 
from the Board of STANDARD 
LIFE ASSURANCE oh November 
-15. . fle Joined the Board in 1941 
nod was chairman from . 1966 to 
1969. 

■ 

Professor Matthias SeefeMer. 
BASF - chairman, has been 
appointed chairman of the Euper- 
visory Board of KNOLL AG, the 
pharmaceutical company in which 
BASF took a controlling interest 
in September.- Also appointed to 
the supervisory Board are Dr. 
Ernst Darnel, Dr. Erich Henkel, 
Professor Horst Plummer, and Mr. 
Wolfgang Ritter. 

• ■ ★ - 

Mr. John L. Dunn has been 
appointed chief executive of 
DEREK' CROUCH- (CONTRAC- 
TORS). -He will be responsible 
to Mr. Derek Crouch, the chair- 
man,. for control opencast 
mining,, construction,' equipment 
sales anti property development. 

Mr. G. H. Byrom has been 
appointed deputy chairman nf the 
NORTH EASTCRN ELECTRICITY 
BOARD. Mr. Byrom will relin- 
quish his position as an executive 
member -of the East- -Midlands 
Electricity- Board and will take up 
his new post bp December 1. , 
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Successful people bank 
with Credit Suisse. 
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Holetts disappoints with 
first-half setback 


7. BY RICHARD ROLFE 

XHE SOUTH African group 
Kuletts. which accounts for 
about a third of the republic's 
sugar output, and has interests 
in aluminium fabrication, pro- 


reported reduced interim earn- 
ings for the sis months to 
September 30. This comes as 
a disappointment after hopes 
that last year’s record rise in 
profits could at least be held. 

■ Turnover fell from R155m. to 
RlSlm. and pre-tax profits were 
down from R22.1m. to R18.6m. 
Earnings were 4.6c lower at 
27.6c and the interim dividend 


Euromarket New measures needed to 
North f ° r stimulate French industry 
Vietnam 


BY RUPERT CORNWELL 



JOHANNESBURG. Nor. XI. 

expected following rbe earlier cent., down from 11.4 per cert- 
forecast that no volume increase .a year ago.. As the rate is deter 
could be expected. mined by * the 

However. Hulamin accounts profits arising 
for no more than about 12 per Africa, it must reflect 
cent of HuJetts 1 earnings. The tribution from 

pertv timber and transport has sugar division remains 311 HuJetts' profits- — — . - . » . - .. 

important, and here the Board Rhodesian profits have held up j five-year syndicated loan dem>, study bv the highly regarded hnuidity- 
rhinks profits will be the same well in the past six months j rainated m D-marks. The spread , institute BIPE pre- Under 

as in 1974-75. Last year, about despite the lower world sugar i J* expected to be l? per cenL ; ^dieted a decline of 10 per cent, calc s° r y 

30 per cent of profits came From price. Th “ * c .. . 

HuJetts’ Rhodesian sugar The Rhodesian contribution 
interests, whoso export surplus, should be even higher in tbe 
sold at world prices, is credited current half year as tbe 
to the account of producers and Rhodesian dollar has been 
nor. as in South Africa, trans- devalued less than the rand. The 

ferred to the price stabilisation main reason, however, for the! of 

fund. shares continuing popularity will 1 apparetljT stdl "open.” However 

The normal South African non- be hopes, of a major change in | it ^ expected to be" for a mini 

pegged at 12c. The board's resident shareholders tax is 15 the SA pricing formula and a 1 atum of D3f 70m. 

sraiement accompanying the per cer.L. but Huletts estimated move to a less exacting system of ' 

results says that provided there in respect “ 1 — ’ — 

ip no significant changes in dividend, the rate 

wonomic conditions in the 
country, the second six months 
should be about the same a« 
the first implying a fall overall 
from 63c last jear to 55c. 

■..The comparable period 


FORECASTS of another reached an average of 9 per cent, reduced 
investment by the private nf turnover and only special aid dustry. 
next year, the head of would encourage companies to As far as 

thus was concerned. 


Alusuisse 
sales 
tumble 

By John Wteki 

ZURICH. Nov. « 
TURNOVER OF the Alhofc 
{ im . irf , { . ji:r»up declined in the fli*i Dil 

i C0 M P Syrac callcd j molU J* « f th V eaf ** «E 

I SI. AC} rav v i nH^.ihird aver the rnmasrw^jl 



PARIS. N'ov. 12, 
flow of savin? to i 


sector client. nressin- i ,s -‘ ,u, ‘ a 7 - P cr 

first, heading However, his mos. preach < Sw.Fr.lMm. _ 

Sm i^uroT^s ; * ?nVof 

aS'Jr.V J5v^! 


the 



New 


BY RICHARD ROLFE 


JOHANNESBURG. Nov. 12 
September 30. 1974. included FOLLOWING THE joint an- R69m. with sales of R97m. and! 

consolidated nine months pronts noU ncement on September 9 that profits of RlSm. pre-tax for its, 

from HuieiLs Aluminium. For- K eec j international. St. Regis and last accounting period. But a 1 , 
merly Alcan South .Africa, as j\,- an] p 2 t.- were negotiating for further announcement appears. 
*'-V L th ? p r, ofi L * of Reed to buy St Regis' 31.4 per to be imminent. This is sug- ' 

sold tnis Apnl_ to^Standa-d Bank- cenI stake in Nampak. Union gested by postponement of the; 


The effect of these inclusions ;, cce ptances has announced that 
was ’-'‘orth. 3 cents last time have now reached an 

round. On a strictly coninarablc advanced stage 
bas'S. the latest figures are down shares t hu= remain 

only l.B cents per snare. suspended, and .the last effective 

’• JHulamin's figures to September price was 290c. At this level. 
30 this year were better than tbe company is capitalised at 


Hungary to 
raise $1 50m. 


registration date for tbe re- ! Mar Y Campbell 
dend of 12c rrom November 14; THE NATIONAL Bank of 
10 21 in order, according to a . Hungary is raising S150m. on the 
cently announced interim divi- * Euromarkets. The maturity of 
Nampak spokesman, to give , the loan is reported! - , six vears 

shareholders — - *' 

trading in 


: was entering the recovery phase The only area where it could be suggestion is that the svrvici he Profitability of the parent 
‘in a weakened position. Cor- properly applied would be -to increasingly financed out 01 m-jpanv and in the group aj 
; porate indebtedness had now shares and bonds, leading to a State budget. 1 whole— particularly _ in rigg 

iand American aluminium off 

i tions — K cuinider.ibly of/, 
j 1 9T4 1 ev eli. Cnnsnlid a ted gd 
rashflow is expected to 
) only about one third nf the;l 
( figiirc nf Sw.Fr.544.flnt \ 

! that of the parent comp 
\ rather under half this totals 
Federal j |pF4 # Swiss A) unu atom pit 
plus depreciations lojaj 


Morgan Guaranty Dutch stake 


BY MICHAEL YAN OS 

MORGAN GUARANTY 
tbe U.S. banking group. 


5 3D opportunity of [3nd tile lead manager Bank of ' peeled to acauire a 50 per cent, in 1917. conducts a general 
their shares ■ America. The most interesting interest in the small Amsterdam- ing business, which include 


AMSTERDAM. Nov. 12. 

Trust, initially be increased to F&lOOm. nf Governors of the 
is ex- Labouchere. which was founded Reserve system. 


Strong advance by Esanda 


_ bank- Amro said that the new joint | 5w.Fri95.Trn. 

dam- ing business, which includes leas- venture between two major; |. OWCVPr corporate liquid© 
bank ing— it owns Leaseca Nederland institutions would rontnbu.p »Oj„ 0D(1 Pros nrets for 1976 
Fnllv- —and securities operations. the strengthening of the market t - 1|iminiinn and chemical^ 
At the end or 1974, the banks for corporate finance in Holla.id.i spcn he dept od cat ton 

tal assets reached FlsJZ41m., in which it would become an thp duvetopment of - 

«. • — J ; * For Morgan. I - - - 


BY JAMES FORTH 

ESANDA. THE wholly-owned 
finance subsidiary of the ANZ 
Banking Group, outpaced its 
rivals with a 64 per cent, leap 


nf business writings at current 
market rates,” they said. 

Coupled with the progressive 
movements of older, low-rate 


SYDNEY, Nov. 1 
AH bad and doubtful debts were • 
written off. ■ A further SAlm. 
was provided to cover this and 
other contingencies, but no 


feature of tbe loan is the spread • based corporate 

which is reported to be lj per 1 Labouchftre, which is a fully- — and securities operations, 

cent for the first five years and 1 owned subsidiary of the large 

per cent, for the last year. Dutch Amro banking house. total __ 

This is well above the lj per Amro, which was in the news while its capital and reserves important factor. 

1 cent, spread— the most East I earlier this year when it acquired were Fls.l5m. Pre-tax profits the planned transaction means 

’European borrowers had pre- ! the Pierson. Heldring en Pierson were Fls.2.3m. last year and that the U.S. bankiug orcanisa 


viously been persuaded 10 pay. 


economy in tbe U.S. 
Common Market. In the 1 , v 
and energy sertnrs nf the ijnji 


iBank in Amsterdam, said the after-tax profits FI s.0.95m. There tioo will retain its foothold on|* rtiyil j CJ f‘ prospects are 
: bank would be renamed Bank ! — J ha ' lt, "' ,! 


in profit for the year to Septem- business but of tbe books, gross claims for future tax benefits 


hi?r 30. 

.-Conservative policies played a 
major part in enabling the com- 
pany to raise the profit from 
SA7.S7m. to SA12.92m. The 
improvement was due to a 
number of factors, including the 
high level of new business 
Written in 1974-75. a high level 
of liquidity and a restricted 
involvement in tbe property 
market 


profit margin has been partially had been offset against them, 
restored." they said. Esanda's performance will pro- 

The wide spread of receivables vide a good contribution to earn- 
gave Esanda a substantial cash ings of the parent company, the 
Sow from its existing business. ANZ Bank. 


Tooth sells less beer 


Sprecher and 
Schuh profits 
down 


I Morgan Labouchere -and that the 
[ U.S. partner would he taking 
I over responsibility' of the bank's 
j management. 

1 Under the proposals. Morgan 
I will purchase its 50 per cent. 
; interest by subscribing to un- 


issued 
! whose 


shares of Labouchere 
authorised capital will 


is one office — the head office — 
and Labouchere employs just 
over 200 people. 

The Amro statement said that 
consummation of the transaction 
was subject to various approvals, 
including that of the Dutch 
Central Bank, which is not be- 
lieved to have any' objections to 
the transaction, and the Board 


the Dutch corporate hanking ■ 
market. Until the Mocs en Hope 
group was taken over by Alee ! 
mene Bank Nederland lABN! j 
recently. Morgan had held a 20 I 
per cent, interest in the Dutch] 
financial house. Now, Morgan] 
bas under a new deal received/ 
a 3.3 per cent, interest in ABN 
as an investment stake only. 


BY JAMES FORTH 


SYDNEY. Nov. 12. 


Rising imports hit Kloeckner 


BY GUY HAWT1N 


By John Wicks I 

ZURICH. Nov. 12. 

iTHE SWISS Electrical Engineer- [ 

I ing concern, Sprecher and i 
i Schub, of Aarau,. recorded a sub-j 

^In 1973-74 receivables jumped TOOTH. New South Wales - major excise increases in the 1975-76 1st antial drop m profits over the i 

a record 49 per cent, to SA513m. brewer lifted earnings 3.9 per Budget helped to hold back the. first three quarters of this year,* 

and improved again in the latest cent tram $A3.S9m. to SA4.04m. profit I according to a letter to share- 1 KLOECKNER-WERKE 

v*ar rising 13.5 per cent, to in the September half year. But The managing director. Mr. {holders. Group and parent- announced that its steel making below the 

SXoS'Jm the latest figure is swollen by H. T. Alee said to-day that the company turnover and new, ope rations have ended the I974r DM224bn. 

Directors said the build up last SA7B3.000 as a result of directors' distortion caused by the account- order intake reached, or slightly 1975 business year in the red. Export figures reflected, the 
vear provided th** base for a decision to amortise licence fees ing change would be largely (exceeded, 1974 levels as a whole.. But the Duisburg concern world-wide recession which has 

iarse-scale volume increase in over the whole year in pre- eliminated when the full year’s] Since ho major investments are reported that there was a sub- hit the steel industry particu- 

camings in the latest period, ference to the previous method results were computed. [scheduled for next year, thelstantial improvement in earnings larly hard. Total export. turn 

" In addition, the company's of charging them against first 


j sidcred «ood. 

With regard to the Sttjsrfs 
aluminium capacities of! 
group, exports arc uf givit 
pnrtancc and tbe company 
lievus that, given satisfy 
development of exchange:';., 
conditions, it will prehatrty, 
be necessary to discharge,* 
personnel here. 

The purpose of fheSwJfiB 
[Swiss Aluminium loan h 
1 finance mc+nl stocks and to 
jvort short-term debts into ! 

1 term commitments. ■ -S 


FRANKFURT. Nov. 12. 


a letter to saare-' KMJ&UH.MUi-w&tiht, to-day whole, at T>M2.08bn., is 7 per cent, order book for rolled steel has! 

previous year's dropped by 4S per cent, since the j 
end of 1973-74. ] 

Not only was there declining! 
demand in the home market, said i 
Kloeckner. but there was in- 1 
creased competition from ini. 

Sales for the half year rose) board intends to devote a larger 1 in the steel processing sector and over, however, dropped only 6.5 ports, it was possible to hold 


All of these securities tuning been sold, this announcemou appears as a matter of record only. ■ 7th. November, 1975 


canacitv to continue to meet the half profits. The actual com- from SA6l.5m. to SA66.4m„ ] part of this year's reduced i other production areas. per cent, although this belies the volume loss to imported steel 

need*! of its customers enabled parable result was down 16.2 per although volume sales fell about j profits to dividend and employee j Kloeckner is the first of the much heavier fall in steel within reasonable limits during 

the acceptance of a good volume cent. Industrial disputes and S per cent ' ; profit-sharing payments. j leading West German steel exports. During the year under thefi rst' half but the situation 

makers to produce a preliminary review, the proportion of exports changed considerably in the 

report on the year. It makes in total steel turnover fell from second half, 

interesting reading in view of 1973-74's 42.1 per cent, to 38.2 per The concern estimates that in 
its claim in May that, despite a cent At the same, time the same the last quarter of the business 

21 per cent, fall in orders, it figure for the processing sector year stiff price competition by 

was out-performing, most of its rose from 25.8 per cent to 27.5 importers pushed up the prnpor- 

corapetitors. per cent. , tian of imports in total domestic 

During 1974^75 external turn- The 12 months b£w a fall of 27 steel sales to 30 per cent. In 
over was held almost unchanged per cent in rolled steel orders — 1974-75— during the first three 
at DM3.39bn. against the previous a performance which, according quarters of which the steel boom 
business year's DM3.3Sbn. despite t0 the concern, was quite good was still underway — imports 
a heavy 17 per cent, fall in turn- compared with tbe average for accounted for Only 24 per cent, 
qyer from the iron and steel the industry in Germany. Domes- of sales. In individual product 
making sector in the second half, tic rolled steel orders were off branches foreign producers were 
Indeed the picture of this sec- P er cent - 

tor over tbe course of the year Production of' crude iron 
is one of steadily decreasing pro- dropped by 15.1 per cent, from 
duction. rising losses and increas- tbe previous year's 2.4m. tonnes 

ing costs. However, perform- to 2.04m. tonnes. Crude steel rolled steel coming before early 
ance during the first half appears output declined by 9.6 per cent 1976. Meanwhile in the final 
to have been held at more or less from 3.64m. tonnes to 3.29m. quarter of the year utilisation 
the same level a? in the conapar- tonnes, while rolled steel produc- of capacity in the concern's roll- 
able period of 1973-74 and turn- tion fefl 16.3 per cent, from 3.4m. ing mills stood at only around 
over for the- 12 months as a tonnes to 2.88m. tonnes. The the 60 to 70 per cent. mark. 




SANYO ELECTRIC CO., LTD. 

(Sanyo Denfd KhbushiJd Kmshri) 

US$20,000,000 

7i PER CENT. CONVERTIBLE BONDS 1990 

DAIWA SECURITIES CO. LTD. J. HENRY SCHRODER WAGG & CO. LIMITED 

ROBERT FLEMING & CO. LIMITED 

KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (&AX) 

SUMITOMO WHITE WELD MVflXED 

SWISS BANK CORPORATION (OVERSEAS) LIMITED 


AJgemenc Bank 'Nederland N.V. 


Amsterdam-Rotterdam Bank N.V. Arab Finance Corporation SAX. 

Sanaa Commercial© IfaEana. Banca del Gottardo 


. Associated Japanese Bank. (International) Jofins Baer I ntcmatkraal 

■ United JLia riicd 

Banca Nazionale del Lavoro tumm di Roma Bancom International Bank Gatzwffler, Snzz,^Bnngencr (Overseas) 

- 7-TTnr rrri T 

: Bank Mees & Hope NV Basque Arabe et Xntonationale d’lnvestissement (BALL) Banqoo Brnxclks Lambert sJu 

Banqpe Europeetme de Tokyo Basque General© du Luxembourg 5LA. Banqoe de Gestion Fmancfcre Basque de ITndochlne et do Suez 
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^County Bank Ocditanstalt-Baokvenan Credit Xndnstriel et Commercial . Oedit Lyonnais Credit Soi.sse White Wdd 

I fmr frii liwiled 

*'DBS-Daiwa Securities International Deutsche Girozentrale Dewaay & AssodfiaIntOTatioijalS.CS. Dillon, Read Overseas Corporation 
Limited -Deutsdie K ommunal bank- 

■; Dnsdner Bank European Tbintring Company First Boston (Europe) Goldman Sachs International Cozp. Hambros Bank 

I Akticnseiicllsehal't Limited Li tailed Limited 

’ Hill Samuel & Co. IBJ International IstitClo Bancario San Paolo di Torino Japan International Bank Jardine Fleming &. Company 
: Limited United limited Limiled 

Kidder, Rsibodv International Klein wort, Benson. Kredieibank N.V. Kuhn, Loeb & Co. Intamatioiial 

- Untiled. Limited 

Kuwait Intanatioaal Investment Co. (s^k.) Kuwait Investment Company (S.A.K.) Lazard Brothers & Co., LTCB Asia 

_ Limited limited 

* Manufacfurers Hanover Metrill Lynch, Pierre, Fenner & Smith. Samuel Montagu & Co. ■ Morgan & Cie International S A, 

Umiicd Securities Und e rwr i ter Limited Limited 

Morgan Grenfell & Co. Jnew Court Securities Corporation New Japan Securities Co., The Nikko Securities Co., (Europe) Ltd. 

' . Limited . ■ Una led 

- The Nippon Kangyo Kafcuraaiu Securities Co., Ltd. Nomura Europe N.V. Oka&tn Securities Co, Ltd, 


.'Orion Bank 
Limited 

■ Sanyo Securities Co., Ltd. 


Osakaya Securities Ox, lid. 


Hereon, 1 Heldring & Pinson N.V. 


Salomon Brothers 


/Skaadinavi&fca EnskHda Bahkca 
.-•Strauss, Tumbnfl & Co. SvenskaHariddsbaiiiea 
Union Bask S. A.L. Umou Bank of Svritzcriand 

iSeomtmsT Limited 

^Tickers da * Co. Ltd. J. Vontobd & Co. 

Iwflliams, Glyn & Co, 


Pan Asian Finance 
limited 

Schrodccs & Chartered J. Henry Schroder & Co. SLAX. Shields Model Roland 

Limited Incorporated 

Snath, Barney & Co. Incorporated Sodetc General© SorietS G^aerate de Banqne S-A. 


Taiyo Kobe Finance Hongkong 

Limited 

XMon daBanqms Aiabcs et Francaises— UJ3JLF, 
~Wako Securities Co., Ltd. 


YamaiAT International (Europe) 

Limiccd • 


Tokai Kypwa. Mor gan Grenfell 
Vcrrins- und Wesfbank 

AktkasesclbclBft 
Vestdeotschc Landedjank 
Girozentrale 

Yamatane Securities Co-, Ltd. 


supplying close on 50 per cent, 
of German buyers’ needs. 

Kloeckner does not see a real 
Improvement in demand for 


Good showing by Japanese shipbuilders] 


Chrysler ti 
raise Frern 
output 

■PARIS, Nov. : 

CHRYSLER FRANCE plait 
raise output of its new 1307 
1308 range to 800 a da? 
December 1 and to 950 \mi' 
April 1976. This ownpores 
tho present level of ootpt 
600, a company spokesman 
to-day. 

He added that this raf 
strong domestic demand Set 
new car which went into-pit 
tion on August 27 and iw 
300 per day at the eat 
September. 

There is now a waiting 41 
several months in FYancft 
export demand is expect* 
strengthen after the d 
launched abroad. 

Press reports however tfa 
company is studying the e 
sion of its production in B 
to cope with the impart of ? 
sible closure of its British p 
were probably unfounded, 
new car has no British part 
was not intended to he awn 
tured in Britain. 

Reuter 


BY PETER DUM1NY 

JAPAN’S' leading shipbuilders 
put up an unexpectedly good 
showing in' the first half of their 
financial year. On average, they 
pushed up sales and earnings 
compared with April-September 
1974; 

Bat trading profits are mostly 
still sliding and, because ship- 
building is known to have 
declined during this period, the 
results are mainly a reflection 
of the extensive diversification 
of the major builders. Steep falls 
in shipyard activity still lie 
ahead, and there is no assurance 
that the financial situation has 
stabilised. 

The best of the halftime 
results are those of Ishikawajima- 
Harima Heavy Industries (IHI), 
which reports sales 1.5 per cent, 
lower at S970m_ hut pre-tax 
profits (before special items) 
13.8 per cent. up. at $51m„ and 
earnings 23 per cent higher at 
S13.4m. The company is helped 
by the fact that less than 40 per 


cent, of sales come from ship- 
building, while IHI is a world 
force in the supply of a variety 
of plant and equipment. 

. Export sales in the past six 
months are reported to have 
included cement an d se a water 
desalination plants. IHI is in a 
relatively strong position to re- 
organise its activities, including 
reallocation of manpower. 

Hitachi Shipbuilding and Engi- 
neering is at the other end of 
the spectrum among major ‘ 
builders, with 6t per cent, of 
sales still coming from ship- 
building. It reports a 3.7 per 
cent, increase in turnover to 
S475nu but pre-tax profits 
dropped 48 per cent, to S13m. 
and earnings were just about 
maintained at Sfi.lm. 

The group is doing its best 
to increase its land-based opera- 
tions. but claims to be working 
at 85 per cent of capacity. It 
has not laid off employees. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Amax Sloe 1VM 

Ashland S(K 1987 

Ansmsabs Stw 1887 

BFCE SBC 1W9 

Bnrrraaard Hsc 19*9 ... 

Carrier Bpc 1987 

Conoco &pc 1666 

Con SOL FO«lS Tjpc 1931 ... 
Cutler Hammer 8pc 1987. . 

ElB Sire 19&S 

Esso Sue 1386 Nor. 

Central Cablo Si pc HS7 .. 
General llotor* Sipe Jflsfi .. 

GTE 3tP<? 19*8 
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TOKYO. Nov. 33 

though sub-contractors have been 
doing so. 

Mitsubishi Heavy Industries 
appears to have produced the 
poorest results so far in relative 
terms, especially since shipbuild- 
ing accounts for less than 30 per 
cent of turnover. 

Sales were 4.5 per cent, lower 
at SX-TSbn., while pre-tax profits 
dropped by 59 per cent to 845m. 
and earnings were 11 per cent 
down at S24m. However, the 
stock market appears to be ex- 
pecting major benefits from 
reduced Interest costs in the 
current half-year. 

Mitsui Shipbuilding generated 
the largest increase in sales — up 
17 per cent, to S527m. — enabling 
it to overtake Hitachi. This had 
questionable advantages for 
profits. Pre-tax profits fell 43 per 
cent, to S24.5m. but earnings 
recovered sharply from $5m. to 
S 18.3m, This comparison is dis- 
torted by special items last' time. 

The four groups account for 
20 of the 35 yards covered by 
the Ministry oF Transport's 
recent April-September report on 
Japanese shipbuilding. This 
revealed that starts had been 
slashed to 76 ships of 4.9m. tons, 
which compares with 253 keels 
laid in resoect of 17.8m. tons in 
1974-75. This is one indication 
of the extent to which work has 
been stretched out this year. 

At the same time, however, 
and despite 3m. tons nf new 
orders, the Japanese indusirv ex- 
perienced an 18 per cent, fa'll to 
32,8m. tons in the order book 
during the six months. The 
remaining tonnage represents 
little more than two years’ work 
for the 35 shipyards operating at 
full capacity. 


Incentive bnj 
Johnson Met 

By John Walker 
INCENTIVE, a Swedish h 
ment and industrial develop 
company, has acquired the s 
in Johnson Metal, whose 1 
factoring programme in® 
special pipes, profiles 
specialised bearings. The 
chase price will be satisfic 
a cash payment and the 
of 60.000 new shares in 1 
five. Tbp current market t 
tion fnr Incentive shares 0 
Stockholm stock exchang 
about Kr.275 each. 

Johnson Metal is a * 

concern which has subsi 
companies in Norway, Den - 
Finland and Switzerland- 
son has recently signed li 
agreements with two Jap 

firms for the exclusive rigl 
sell a new type of bearii 
hoth East and West Europe 
turnover of the Johnson con 
during the past 12 m 
amounted to Kr.lOOm. (£1 
while turnover of In« 
amounted to KrJUbn. in If 


THE PHILIPPINE . 
INVESTMENT COMPANY! 

Net Asset Value as of 
31st October, 1975 
U.S. S8JIS 
LisiPd LuxcmNnmt Stock 
AMiC 

BaiNpi? Gffnflreu- doc Lawnfiiot 
Investment BanKi-rs: 
Manila Pacltic SeenrliW SA, 


Weekly net asset value 

O' on November 10, 1975 

Tokyo Pacific Holdings N.V. 

U.S.$ 31-26 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $ 22.80 

Listed on the Amsterdam Slock Exchange - 

Information: Pierson, Hylttrinp & pfornon N.V.. S 14 - 
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YC . P. SNOW 


« 7T, J " — front, broke from violent move- from Slightly more privileged 

le Great War and Modern ment to violent movement social classes than other ranks. 

Memory by Fussell. After the autumn Of 1814, the The English, like the Americans. 

Oxford University Press, £6.50, western front in the first Worid but wr.Jse the Germans, are not 
363 pages War was static.. . It was a mutual a military people and may have 

ie Ordeal of Alfred M. Hale: sie ee on a Septic sc £®- No felt the effect more. It carried 

The memoirs of a soldier ■eer- jL ne Z Se ™ - llirUier tbe ute ^ ary 

rant edited with an introduc- German professionals., wo one consciousness. Our commanders 
S' by Paul iWlh S? uadeittood it. Men endured- i n ^ second Wor j d War M 
Connor £4 os. 185 oaees though not the same men, for been young front-line officers in 

S££P er> . * 185 pages ' they had to be replaced— for the First. They were at one with 

Paul Fussell is a professor of months, for y ears, 1# ™® “““I Churchill, here if nowhere else, ' 
glish at Rutgers University, existence. Casualties . were j n being determined to minimise 
!w Jersey, who has written enormous. 1m* counuyj- out or any- such extermination again, 
ry good books on English 18th a a,uc ?*i m ^2S p 7<£?rmn 01 friniw? That waa one motive behind the 

itury literature. He writes ° ow . Jost^over - 700,000 kUtod. e3nreme cautiousness of our 

th precise eloquence, and has lost nearly aougjelhaL gtrategy a b 0 ut the Second Front 

.» literary sd.ltMty- Ifrld wS tCSl , *«t of tie- writer, who here 

iugh, as will be mentioned •?“■.. A -jJ»i£i *3 never im P nirte d the First War on the 

er. of a characteristic and kimne— thounb nation memory were not made 

icialised kind. He fought in ■ War ouriit t0 suffer to« se horrors. Some . _ v 

s American Army in FnSce in a waSiS Werp - Herbert Rea ^ was an «"* <5«rge v inspecting 

• Second World War/ ''and was theonly ^ceUent soldier. So was 

ows what war is like. . ? '“2L22!.™ 1 11 Wilfred Owen. Sassoon 



model tmtches near Sailly, August 1916— on illustration In ‘The Great War and 
Modem Memory 1 



It is now 30 years since the end 
their war, and sometimes It 
looks as though they are writing 


• so remembered, convention- England. He knows this country vulnerable), dozens of .other worth publi«hmg. i« reaaers » about nothing else. Many of 

Kd. mythologised. - .. vrell. There .are .a few S SS'dead were ,«, „ raen, but their Sueat t.leuta have devoted 


■ SSI®®'® gs 

ASclaSy on the Western se™“ on a base social He ha s disinterred the personal faction with his work. It would frteufc' carcasses scattered be- hope, 
in? it was unlike other ura? -SoSS'* ' . record and diary of one of the have been a valuable corrective fore their eyes They have wnt- 

• ler pasHr to come lt^s TS the armies,' the . death most abject victims. Alfred Hale, tf he could have compared the ton about tiiat war ever since. 

. te unlike anything which rate among: infantiy officers was Hale survived' all right. In fact, English war literature with Paul Joselito inks that a sign 

. -pened Jn 183845, or even the much higher than among any he never got near the' Front. He other such literatures. "niMinmhv 

mtasmagoric Soviet-German other troops: and in .an the was used,, so far as he was any It is worth while having > look " 8 .. . ®i°S5S5T 

• f of 1941-5 which, like nearly armies, the Infantry’ officers use at all. as a batman. It at the 'gigantic, mass of material and War Memoirs, is an mdica- 

of the Hitler war on any came, in bnital statistical terms, was cruelty to animals to put about the Soviet-German war. tion of the unique persistence of 


ctfon 


'rumbling towers and dreams 


BY ISABEL QUIGLY 


primitive urges of ' those who. But when something 

Ballard- .... thorn it U.rrc itb TuWfrh'wav mntprial ninrtitia 


In 


this greater artistry, as' a ■ bigger 
' ' ' rather than 


.. ;h Rise by J. u. BaUara. use them, it warns us which way material paradise cracks people artist; grandeur 
onathan Cape, £2.85, Z04 a society held- together,' as ; it begin, as they do in the world competence. *• . . 

•ages ' • •• were., electronically (rather than outside, to split into layers and Joseph and the Goths' Isn't 

and thn Goths bv morally or affectively) may go. classes, each hating the rest and large-scale fable bur small-scale 

lathprin* Westh ' Jonathan Pull out the pin That keeps the clinging to his own. The flat- satire, less savage , than High 
- co nq raees technological miracle going, rip owners are “a virtually homo- Rise but wittily on target in its 

*ipe. w.jra, u up the computer cards, fuse the geneous collection, of well-to-do quiet, backhanded way. What it 


'» Beautiful Empire by Zulfikar basic beginnings of it all and professional people," all two satirises is really the opposite 
„ Those. Macmillan; £4.85, 383 see what's left: man not. nooTT thousand of them, but .hori- of the High Rise ethic: the bour- 
ages ensavaged but mutilated . into -a zontally they are divided by the geois hatred of gadgetry and 

viciousness that is not so much price of their flats sod is^refore urban delights and longing for 


a by Colleen McCullough, animal as demonic. J. G. Ballard their professional success. In the simplicity,- nature, and the joys 

mgus and Robertson, £3.00, wr jtes less about the collapse of penthouse apartment is the of country UTs. To a Suffolk vil- 

y,i 4S pages technology than, about the boll- suitably-named- Royal, the build- lane, each week-end, come 

I hnifl-i, P ie* 4, n modern flble nke bursting of. Original sin ing's architect and leader of the Londoners who have bought up 

\ Rise is amc^ lame, across a gi M s-a'nd^hTom^; land- very rich on the top ten or 15 and renamed its cottages till 

• ' nmlS.™ n^tt.7 hidfnu! sca P e - floors; on the middle floors' are only -one villager, crabbed old 

r'lUPwihitities of advanced tech- High Rise has- a 40*Corey more middlingly successful Joseph Hocking, is left as sitting 

! Se tSSSTpSa ms?™* 001^5^ J5 ss, ™ 1 , t S 1 cons ^ lta ^ tenaM ,n one of tbem - 

trapped human beings. Con- flat-dwellera. . who have .-every- academics ^and. admen, : on the -Joseph loathes the visitors 
• if Jilting the smooth artefacts of thing for their physical welfare <called ^ “ The Goths” 

< 'uli-itemoorarv life with the prorided under the one roof. , ‘ *pd television f rom memories of an old school 

* p ~ ■ ■ * • 1 - technicians, tnos of air-hostesses bisrorv hooki who have killed 1. <L 



U.K. ECONOMIC INDICATORS 

lOTf- 


leral 

Uled vac’n'sf 
jmployed i 
xency resrvs'. 
ifd. prods, d 
■k advances b 
ic materls d 


Unit 
. '000s 
•000s 
8bn. 

1970=100 

£bn. 

1970=108 


1975 


Oct. Sept Aug. 
13L9 143.4 133J 
1,165.4 L249.1 10503 
5.710 5J59 6.004 

' 197.4 195,0 -193.5 
14.132 13.782 14.064 
' 252^ 243.0 241.4 

1975 


Oct - : Sept 
3752/ 398.7 
61^fi GiT.O 
-7247 7.170 

1622 158.6 

‘ ma. n-a. 

220.1 212.8 


1974 


ms of trade 1970=100 


Sept 

822 


Aug. 
. 82.7 


July 

822 


Sept Aug. 
76.1 . 742 


ail prices ... 

Jan. 74=100 

140.5 

1392- 

1382 

111.0 

1092 

ge -rates 

July72=ioo 

1842 

184.1 

1832 

1462 

1452 

debt ? 

. £m. 

2257 

2247 

2249 

2294 

2203 

1; sales val.** 

1971 = 100 

1792- 

1752 

174,4 

153.9 

150.4 

USL output** 

1970=100 

992 

99.9 

100.1 

107.6 

109.4 




1975 


1974 

de and 



- . 

Jan.- 

r 

Jan.- 

us try . 


SepL 

Aug. 

Sept 

Sept 

Sept. 

jorts f.o.b.** 

fbZL 

1.775 

1264 

L758 

. 1216 

1.694 

iorts f.o.b.** 
i-'ible trade 

fbn. 

1264 

1.486 

1218 

1.446 

1263 

lance 

£bn. 

-0211 

-0278 

-0239 

-0279 

-0.431 

•*' am. vehicles* 

-000s 

222 

3L2 

. 322 

37.0 

32.0 

v B* 

•000s .. 

108 

192 

106 

100 

126 

i-tnade 

45.77 

4525 

56.44 

m. kgs. 

46.33 

4027 

el (weekly 


erages)* ... 

'000 tonnes 

3612 

310.4 

3872 

4462 

439.0 


lses com- 


ctedj 

■000s . 

272 

242 

- 242 

212 

21.7 

setstt - 

WOs 

237 

144 

206 

225 

250 

Li os. radio- 
amsttH 

’000s' 

872- 

892 

380 

358 

442 

cks* 

milling* 

436 

369 

.410 

475 

476 

nent (weekly 
erage)*- 

'000 tonnes 

227 

307 

327 

839 

349 


Aug. 

July 

Jan.- 

Aug- 

Aug. 

I? 

•nituret** ... 

1970=100 

148 

152 

153 

133 

136 

ilery* 

1970=100 

91 

89 

892 

101 

100.8 

relearnt 

m. tonnes 

. 522 

823 

620 

6.34 

7.42 


. 


1975 

Jan.* 

1974 

Jan.- 



July 

June 

July 

July 

July 

ic. cookerst f 

. '000s 

792 ‘ 

792 

76.1 

49.7 

68.7 

shg. mchns-t 

. *0008 

86.7 

77.6 

87.6 

662 

.75.7 

t; . r gin. (orders 
-. i hand)** ... 

1970=100 

100 

114 

117.9 

137 

137 

^ toine toolst... 

£m- 

22.o : 

212 

2L0 

22.6 

16.79 

m cotton 
weekly av.) ... 

’000 metric 
tonnes 

223 

220 

225 

126 

223 

<v wools 3 

m. kilos 

9.0 

102 

92 

92 

10.4 



Year 

2nd qtr. 1st qtr. to date 2nd fftr. Year 

lsumer 

ending 

£bn. 

1970 values 

8250 

9259- 

18.809 

8.782 

35.759 

tor trade 
mover 

1972=100 

145 

187 

141 

122 

115 


ig. and civil 
igineering 1 


2258 4249 


igineering" e £bn. 2203 2231 5.534 , 7^™ T . a n v 
roduction. t Deliveries, t Net sales. 5 Consumption. SWJJJJ 
usted. It All manufacturing Industries II Excluding car raaios- 
Deliveries. U.K- made and imported sets, b From 
cards new basis of calculation refers to advances tn U K- pud »c 
l private sector. Historical figures on new basis not aval ame. 
•rices, f Including cooker Killer toasters, c Value of output 
nited Kingdom not. seasonally adjusted. 


. , , , ... „„„ r — Ballard; apartment-block 

M the tommies vith his village's way of life, while . . madness ' . 

5 n i:5 r ®-' thinking they have preserved it ^ ^ — • =• 

When> war breaks out between loathes what he obscurely feels , monevbr p pds 

the layers the slender props of is ithough he doesn’t formulate “jim iV th? sSise. a first 
civilisation are broken and with- it as) their complacency, their no ^on what S surely be 
out tbem there’s violence, patronising airs and general • rf the triclden su bfecte a 

“eX^I’e^soTof Crw * jh ” li 5f SS; dBter ? ln ? JP S!iSi^ld SS ™ m V 

aeaxn ana every sort of horror get revenge. A harsh Der j e nced hand to • the relation- 

and C if£* vengeance it turns oUt to he, too, J bip ^6 eventual marriage 

though; the visitor believe hnn between an extraordinarily 
suture garfen. tochens. car on their side tiU its too late to beautiful but mentally retarded 

dS roSS rubbish eS find ou i f ° r certam whetber iie boy and a plain clever spinster 
menL waEs * aSosilSd ^ith 15 or not ^ ^ 20 years older than himself. On 

Obscenities Mnnabiiitm Tin There is splendid obaervation terrain that seems mined for 
the stink ' of comses a tinv botil fijde6, usmBl ' disasters of taste, understanding 

group is left eatins 'the hind narrator's standpoint both, out- and expression, the Australian 
Seri of the bufldine’s last looks and both ' wesights: author, now a research associate 
Alsatian roasted over g a fire Jose P b ’ 5 - 111 bile - suspicion, ran- in the department of neurology 
made telephone directories eour and »«*«■ -*r a familiar at Yale; walks with what seems 
A ,f Li 1 ” P ast - and 14131 of blaild ' weU - 1Ute confidence, avoiding them 

r L S meaning enemies, ail- Uberal all. A remarkable achievement. 

thinking and- -anti-snobbery, and an Interesting one to the 
a " d - the homebaking and' homegrowing, layman. 

^f em: . Go J du, .f' committees and' stripped pine 

°L anC ' e , p *u and friendliness milkmaiding it 

blSl. Uka for » 1 !. ti<'J'r= worth each rushed n, S hephn« by Frederick 


cavemen covering we ek-entf.‘ 


their walls; the psychological 77^ B eouti/ul Empire is like 54 pages 


Forsyth. Hutchinson, £1.50, 


patterns of earlier modes of gome richly -coloured 'collage of 

cl i ni Si v ® lvets - braids and sequins. Cunningly wrought tale of a 
look atthe intolerable, and being pretty, exotic, sad and end- young RAF pilot’s solo flight 
way, as they plunge down to lessly exuberant. . Brazil in the home from Germany for Christ- 
heu, people (film and tape every second half of the nineteenth- mas in 1957. The main fuse of 
atrociqr. The writing is cool, eentury and into- 1 the twentieth his Vampire blows, creating 
the ooseryation exact, the idea lures adventurers in from every- agonising problems on a night 
oojd and well developed: every- -where' else in search of the when all the run wavs axe 
thing suggests something else in sticky gold of the rubber plahta- blanketed by fog. Mr. Forsyth 
a chain of intelligent metaphor tiomr. Gregorio,, half Brazilian handles both’, .the aerial . tech- 
and seems to demand attention and half-English, makes his for- idealities - aUd -the creepy^ plot 
and analysis. Why then is one tune with the rest but by less with his customary expertise; 
left unsatisfied, less moved and orthodox means. - A- respectable but. even with Chris Foss’s illus- 
tnvolved than one should be ? rubber - merchant ■ on the one trations, is the work worth 
Perhaps -because the theme hand, he owns a fleet of floating nearly 3p per page 7 
seems to demand, not so much brothels on the other and there 


xc: 


Why the Liberals failed 


BY CHRISTOPHER TUGENDHAT 


“ — T TTTs TZ — nTZT! stituencies, with particular refer- new ideas, and the failure of 

The Age of Alignment by Chris coce t 0 toe Liberals, and it Is himself and- Lloyd George .to 

Cook.- M a cm utan, £10.00. his detailed research tm - this bury the hatchet were both 

367 pages front that Is toe. book's outstand^ major facrorR_ Mr. . Cook, also 

- — *ng feature. ' - - . ■ attributes great importance to 

This is a good book, which While the Conservatives and the decision to put Labour* -in 
deserves to be widely read, Labour moved rapidly ahead office in 1924 without exacting 
although its high price wilt 00 after toe war inre-b oil ding and conditions, and- -to.- the Liberals’ 
doubt, severely restrict its sales, establishing their constituency appalling Parliamentary tactics 
It describes toe politics of the associations,, the Liberals could during.- that „ year. : . But their 
period from 1922 to 1929 when not They failed to attract either central weakness was that they 
for ft'jrhile Britain had a three numbers- or enthusiasm, and iff did not stand for anything dis- 
party system before the Liberals those places . where they were tinctive. and - were badly spltt 
finally gave way to Labour as successful for - a time they could between conservatives ^and radf- 
thtj main alternative- to - the not create anything permanent cals, with most-.'-of their money 
Conservatives, At local elections they were un- coming 1 from. .the former.- and.! 

There was nothing inevitable able to find sufficient candidates, their ideas from the latter, 
about this. For a time con iem- and those they presented were- My. own- .view is that -the 
poraries thought any one of the usually older the* their rivals. ■ party’s rich supporters, of whom 
three could form a government. Their vitality varied from one toe most famous -were Cowdrey, 
and if the Liberals had played part of the country lo another, Inchcape. arid Mond. did it tn- 
their cards better, or the elec- and lasted f Or longer in rural dis- calculable harm by providing 
thins had turned out slightly, tricts than in the .cities. But ! sufficient money so that the local 
differently, especially- that of throughout the period, toe party’s associations were not obliged 10 
1923, a three party system might roots were decaying even while raise "funds just to keep afloat-- 
havfe established itself on a its leaders and MPs still had There is notomg,*more tedious 
permanent basis. The subject plenty of bloom. In exceptional in .polities than fundraising. But 
therefore is highly topical, and circumstances, like toe recent somehow if plays a .vital part -in 
Mr. Cook handies it very welL referendum, it is possible to keeping voluntary associations 

His strength is that he com- mobilise, support without' a together, and k- Is extraordinary 
bines the Intellectual rigour and national organisation. -But -this how often in recent years the 
broad historical perspective of cannot be done on -a continuing '* safe” Conservative seats that 
toe' academic with an under- basis once the life has gone out have been lost or nearly so have 
standing' of how politics works of the constituency associations, been those that were -slack in 
bn the ground. He knew* that The Liberals entered. the 1920s this respect--.- 
what went on in Parliament, and at a grave disadvantage follow-. If the LHierais-had'.not had 
between ' Asquith arid Lloyd iog their war-time split But rich backers, their need for 
George is only-part of- the. story, they had plenty of talent in money might hare breathed new 
He also realises that although Parliament, and some- outmnd- life into thei r c onstituency assb- 
the growing seif-confiderioe and iug. supporters' outside, 'such as'ciations. They- .would. also have 
economic power of toe urban Keynes and; Beveridge, while' found It * good deal easier to 
working class helped Labour, it both the' other parties had take up the ideas that frightened 
does not account for the Liberal, serious problems of 'their own. their patrons^ but -were relevant 
collapse. He turns Instead to Why, therefore, did they fail.? to The time. When Llnvd peoree 
what was happening -in the con- ' Asquith's inability -to accept eventually assort was too la to. 


Literary Prizes 

Twd major awards to British 
writers will be announced next 
week. On Tuesday the W. H. 
Smith Annual Literary Award 
(£1,000) will be presented by- Lon! 
Goodman. This award which is 
now iu its seventeenth year may 
be given for work in any field of 
writing- This year’s winner is. 
it is rumoured, a biographer who 
is also a poet. 

On Wednesday the winner of 
this year's Booker Prize for 
Fiction (£5.0001 will be an- 
nounced by Angus' Wilson. The 
judges have somewhat contro- 
versially whittled down the short 
list to only two books: Thomas 
Kene ally's Gossip from the 
Forest, set in France on the eve 
of toe Armistice in 191S— our 
reviewer Isabel Quiglv said- it 
transmitted “ a sense of madness 
in tight collars " — and Ruth 
Prawer Jhabvala's Hart and Dust. 
set in India then and now. which 
Martin Seymour-Smith described 
last week as “ an imaginative and 
artistic tour de force.” 


When oil was cheap 


BY RICHARD JOHNS 


APOC had turned over its option 
The First Kuwait Oil Concession on ^ territory and its 
(A Record of the Negotiations geologists almost a decade before 
for the 1934 Agreement) by |, aC | dismissed Kuwait's oil 
» £ h , 15holm - Ft 31111 potential. CPC, in which it was 
Cass, -o-OO. 254 pages a shareholder, had lamentably 

For Kuwait, as it moves with failed to match Standard Cali- 
assurance to taking over the re- ( o r n,a s successful offer of an 
mainins asset® or British Petro- initial loan of £50.000 tin gold) 
leum and Gulf Oil. the liming of for tbe fabulous Saudi conccs- 
Archibald Chisholm's book could non- .... . w . - 

hardly be bener even if— some- Go behalf of the Eastern ana 

what surprisingly for ait ex- General Syndicate and then. Guff, 
editor of the Financial Times— Major Holmes had been graftm? 
he missed his original deadline away since 1923, but only towards 
bv a year or so. It should be the end of 1934 did negotiations 
said from the start that this come to an exciting, rapid con- 
impeccable account of how the elusion after a secret bid by tW 
two major dU companies secured mysterious company Traders Lid. 
the concession was commis- formed by right-wing Tory 
Stoned bv the Kuwaiti Govern- interests to win toe concession 
ment, but that it had the spirit exclusively for British interests, 
to choose as author the BP man Under his agreement with the 
who concluded the final critical protecting power. Sheikh Ahmed 
negotiations together with the should not have entertained the 
legendary Major Frank Holmes, proposal. With his knowledge of 
called by the Kuwaitis Abu Traders' intervention and fearful 
Naft, or “ father of Oil." 11,31 P n2e "“Sht be snatched 

It is" formal, restrained and from him. Major Holmes — wilh- 
im personal with Mr. Chisholm out consulting Mr. Chisholm 
referring to himself, from the persuaded toe Ruler that it was 
point where be enter® the story. a front set up by APOC designed 
in the third person. Two-thirds tp win the concession for it 
of-its pages are devoted to notes atone. It is not clear how much 
and annexes: only for scholars i hp P ,D ' theory" influenced 
and specialists, it might be Sheikh Ahmed, 
assumed. But in its dryly docu- 0n >>' »n l®* 0 ., however, did 
mented and microcosmic way it BP and Mr. Chishnlm become 
gives an illuminating and ?w a . r e of Major Holmes' 
fascinating insight into a lost initiative ann secret exchanges 
world in a way which more with the Ruler. Significantly, 
popular and generalised Gulf did not inform its partner 
accounts have not. ^ ®be time. Although its fin:il 

_ . . . . terms were inferior. BP-Gulf won 

It was one in. which down- concession on the hnsis nf an 
payments for what were to be- ] n( jian rupee equivalent down 
come priceless concessions pa ^ eot or f 35.^5 wlth a 
amounted to less than the cur- f Urt h or £7,125 taefore discovery 
rent price of a smart house in 0 f commercial nil, £1S.750 after 
Kensington and the companies and thon a royalty of 4s W*d a 
could haggle over the Ruler or ton— compared with revenue nf 

Kuwait s demand for a few — *--- - • 

thousand gallons of petrol a 


over £40 for a similar amount 


year as part of the deal. In the After having sweated it out in 
State there was opposition to the Abadan for four years and then 
granting of any concession at all tying up the Kuwait concession 
lest it would take away labour Mr. Chisholm felt entitled tn a 
from pearl-fishing and boat- posting in London at head office, 
building. When his request was refused; 

Mrs. Violet Dickinson, wife of resigned and had to lonk for 
the British Political Agent at the a j 0 b. He had worked for the 
time and only enduring British \v a jj street Journal for two years 
institution in the State (where a ff Cr leaving Oxford and, tipped 
she still resides) described the 0 ff jw a friend, he applied sue-' 
author as " tall and languid, with cessfully for a position nf leader 
a monocle and exquisite good writer for the Financial Times 
manners." He was despatched which was becoming vacant 
from Iran in 1932 to clinch the Withtn six months he had. 
concession for the old .Anglo- assumed — -with the blessing of 
Persian Oil Company, as BP was the retiring Editor and proprie- 
then known, which had joined tor Lord Cam rose — the editorial 
forces with Gulf whose represen- chair, which he occupied until 
t stive there was Major Holmes, ipift. After war scrvlre (CBE 
Earlier, negotiations had con- Mil) he returned to what is nowi 
tinned in a desultory kind of way BP as genera! manager in toe- 
hut took on a quicker pace after Public Affairs and Information 
the Bahrain discovery in 1932. Department 


The last waltz 


BY HUMPHRY BERKELEY. 


Vienna by Robert 
Weidenfeld and 
£7.95. 272 pages 


• ■ - — The most brilliant portion of ation was in part his creation,- 

Vienna in the Age of Met- ‘her book is devoted to the Con- he almost certainly foresaw that 

teralch by Stella Musulin. gress of Vienna, although it must the Prussian HahenrolIernS 

Faber and Faber, £6.95. 328 be said that her meticulous would seize the leadership o? 

Daces research into the carnal and Germany from the Hapsburgn; 

y 6 social activities of its participants because only a fraction of too 

t n C , n-v- of Imperial < wBc > included two Emperors, suhjects of the Austrian 

three" Kings, 11 sovereign Emperor were German. Whert 
princes and 90 statesmen and he was forced to resign in thee 
jNicoisou, an rt, assa( j 0I . 5) is p er haps more aftermath of the 1S4S riots Met* 
thorough than her interpreta- ternicb would probably have 
— " tion of its political decisions, been astounded if he had been 

These are two strikingly This part of her book reads like told toat the edifice had another 

different books which span the a n uncensored and dcvasiatingly 70 years of life. ; 

glorious role of Vienna as the witty version of Jennifer's social Mr. Pick’s book Is much les^ 
capita] of Europe at the time diary. Who can but admire her fun, but it contains a vivid, cxcit* 
of the Congress of Vienna, to the description TOf a plain but ing and at limes alarming recont 
chaos, in which revolution and aspiring 1 French courtesan as of the two year period from 1916-* 
famine was rife, when the “Too thin, elongated, in' a -1918. Count Sturgh. the Austrian 
Hapsburg dynasty fell, as its tattered ball dress and a Prime Minister was assassinated- 
djverse, possessions . were borrowed tiara she. drifted from the Emperor Franz Joseph, diei 
scattered, in conformity with one palais tQ another exchanging a few weeks later and ihe whol4 
Pres ident Wilson's 14 points., repartee Vith kings and princes, structure collapsed. The Conj 
Stella Musulin is steeped in dignified ..and undoubtedly gress of Vienna secured Euro- 

the history of Vienna. It is virtuous.*”- " pean peace for 100 years, amf 

somewhat puzzling that her book While the glory of the Con- the Treaty of Versailles for less 
bas been so named because, cress undoubtedly must go to than 20. 

although her period covers, Metternich,' :"thc victor was, In 1975 all the peoples of the; 

roughly, the years of Mettemieh's. undoubtedly, Talleyrand, who former Austro-Hungarian Empire- 
power, be is far from being the arrived uninvited and are under Communist dictatoS 
central character of her book unannounced, and who achieved ships with the exception of Gerf 
and her portrait of him is' far for' France, the defeated nation, man Austria, which is only a? 
more -shadowy Than her descrip- u territorial -settlement leaving little more tha* Vienna and its 
tion of the Emperor Franz I her with boundaries only slinhtly surroundings. Perhaps the 1 
who ruled Austria from 1702 to smaller than those she possessed greatest failure of the Haps^ 


1835. 


In short 


at top time of Louis XIV.. burgs, which Metternich through 
Metternich, of course, realised bis resistance to any change- 
that the Austro-Hungarian Empire must share, was their inability,' 
was infested with dry rot and, to create a true federation of: 
although the Germanic Confeder- Danube states. 


BY ANTHONY CURTIS 


Advice, to .a Grand-Daughter: 
Letters from Queen Victoria 
to Princess Victoria of Hesse 
selected, and with a commen- 
tary, by Richard Hough 
Heinemann, £4.90, 156 pages 


The -recipient of these letters, 
Earl Mountbatten's mother.' was 
the subject of * dual biography 
Louis and Victoria by Mr. Hough 
praised here "by C. P.' Snow. 
Durine toe research a cache of 

unpublished letters from- the 
.Queen to her grand-daughter 
came ■ to light at Broadlands. 
These are' ndw published in full 
'supported' by careful and con- 
scientious editing. * Princess 
Victoria’s mother died in IS78 
when toe Princess was only 15. 
Thus as toe eldest daughter she 
became mistress of a royal 
one-parent family. The Queen 
made sure toat she never lacked 
adyit*- A -widow's crusefull. 
pours out. some of which reads 
rather quaintly, for instance, 
"girls' friendships lead to great 
mischief." From toe accumula- 
tion of such day-to-day trivia a 
fascinating historical pattern 
emerges. 


In the Steps of Stanley by John 
Btashford-Snell. Hutchinson, 
£325, 1.75 pages' 


The journal .of the Zaire River 
Expendition' 1974-75 taken 'from 
the official log.itept by its-leader. 
Major Slash ford -Snell, and his 
team followed toe course of toe 
former Cdngo’ River. Much of 
their- route coincided with that 
taken'hy H.‘ M. Stanley 100 years 
earlier.- and the. Major fascinat- 
ingly juxtaposes passages from 
Stanley’s diary alongside . his 
own. 
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ACCOUNTANCY APPOINTMENTS 


GENERAL APPOINTMENTS 



eiuuiia 


CHIEF 

ACCOUNTANT 

Age 23 — 27 



A CAREER IN PETROLEUM 

INDUSTRY FOR: 


Loudon NAY. 10 


c. £4,750 


Manufacturing automated equiptRpnt for industry, 
our client is a world leader :n us field. Currently 
ruming over £5J million in *he 17. K., il is highly 
profit a ole. 

Supervising 13 staff through two managers, the 
Chief Accuuntani will he primarily responsible for 
the entire accounting function, including costing. 
Reporting to the Financial Coat roller, whom he 
will assist nn the further development of com- 
puterised systems, the Chief Accountant will he 
involved in a variety or pmjecis including cost 
saving exorcises and investment appraisal. 
Promotion prospects arp excellent within Ihis 
expanding environment :md ihe \ pried experience 
makes this an ideal opportunity for a recently 
qualified accountant. 

Applicants, aged -IV-U7. should I»p qualified 
accountant and should telephone or writ* in David 
Hogg. A.U.A.. who is advising on this position.. 


AMBITIOUS YOUNG ACCOUNTANT 



To take charge of a new division of our Paris accounts 
function. 

The succesful candidate who is probably earning in 
exess -of 75.00QFF will recruit and train his staff as 
the Company continues its rapid growth. 

Applications with detailed curriculum vitae are invited 
from qualified French accountants. 25 '30 years old with 
perfectly fluent English and good commercial experience 
to: 


The Personnel Manager 
BROWN and ROOT FRANCE 
Tour Franklin - Cedex n - 92081 PARIS la defense 


Management Personnel Ltd, 
Halton House. 20/13 Holbom, 
London. E.C.1. 

01-405 8362/3 


ACCOUNTANCY 
APPOINTMENTS APPEAR 
EVERY THURSDAY. 
RATE L9 PER SINGLE 
COLUMN CENTIMETRE 


FINANCE DIRECTOR 

North West England 


0 Simon Engineering, an international Group with an annual turnover 
in excess of £175 million, is seeking an outstanding Finance Director 
to jo m its main Board. 


O In his executive capacity he will be responsible io the Chief Executive 
for the formulation and control of the financial policy of the Group and 
its operating units. 


• As a member of the Board he will play a major role in planning the 
development of the Group's activities. 


# The man appointed will already have a record of successful financial 
management with a substantial commercial enterprise and he will have 
a sound knowledge of national and international finance He will be a 
qualified Accountant and will also offer the essential personal qualities 
of enthusiasm and dedication. 


• Age is not critical but applicants must have sufficient maturity an*-' 
experience to discharge the responsibilities envisaged. The salary lev* ' 
for this position is open to negotiation but will be appropriate to the 
high calibre of applicant required. Supporting conditions are excellent. 

Please write in confidence to:— 


Simon EnereERine 


The Chief Executive 
Simon Engineering Lid 
PO Box 31 

STOCKPORT SK3 0RT 


Head 

Finance and Services 


'Tills is n new post in n u expan di njr field nf work wit h Lite 
elmlleiiye of helping: i-u ssnlvo a national ptnhh-m. 


It entails taking overall responsibility, as a member of a 
compact top maun tfemc ni. team, for all financial and 
administrative aspects of managing n business. 


It t herefore rolls for a qualified professional, already th* 
rxeont ivo head of a financial function, but not necessarily In 
this field of work nor in this kind of organisation. 


Our client is the London-based Family Housing Association. 
ti'IOM capit al assets : current, works programme a t- rate of 
about *8M p.a.: now managing- some 2.500 rented units— 
figures which Indicate the scale of the ixise for expansion/. 


•Salary to start between £7.500 a nd £8,500 p.a. ; pension 
provisions. 


THE 
FACULTIES 
PARTNERSHIP 


Zr/tnv. m closing full particulars in the form 
ntrt curriculum citacor ethfri-Hse. tall he 
iuxntlletl in strict confidence by the 
consul Unit 


M..T. Grahatn-Joncn 
jrri'auxhaU Bridge Road 
London, SW1V 1 Eli 


Mervyn Hughes Group 


50 St. Mary Axe. London. ECS A 3AR _ . , 

01-583 0037! 

Management Recruitment Consultants (-4 hours; 


Financial Analyst 
Corporate Planning 


Negotiable from £5,500 


Central London 


An international group has a vacancy in its corporate planning department. 
Part of a small multi-disciplined team, the successful candidate will ideally 
be 28-30, a graduate and either a qualified accountant, or an MBA (finance 
major). He will have broad financial experience gained in an internarionaf 
company, a nationalised industry or the City. Ambition and the personality 
to operate effectively with senior management are essential. 

Duties will include appraisal of investment projects, competitor analyses, 
assessment of business plans, interpretation of financial events and general 
involvement in the group's planning systems. Career prospects are excellent 
with the usual fringe benefits. Applications in confidence to B. L Taylor. 
Ref. 5615. 


Chief 

Management 

Accountant 

East Midlands from £6,000 


Out client ir-a light *nQineennii con^anv which rs par: r.f 
an imemanonai Europc-m hasfd croup. The U K. wh- 
sidiary export* 90",. ol its ptaducMo;i and iumoxei has 
more than doubled in the Iasi year. 

'To cater (or (his remarl ahl? tare of qrnuvlh they M 
appoint an e* p?n , ir..:cd and Hvnanii.: accoi’niani ■•< 
impiemen: lophisricaierf EDP based accounting 
with a view in producing meaningful and up to n.no 
managcm-ni information lor local management 
European parent company. The renson appointed ■.■jilt 
have a stall ol 12 reporting io hint, two o! whom are 
qualified accountants. 


Applicant'. thf>mr.'-lv-r. must he n'Uli'iM ao-onntaun 
wtth previous pxp*n.?nr<- >n costing arid EPP MIS in a 
nophistiratnd manufacturing environment. Ideally il»y 
r.iJl have miernanonal rcponma experience. A wc-rh-q 
knowledge of German will be an added advantage. 


Salary will not he a fimmnn factor for th« important 
appointment. Reiocahcn c<pense a’lowanue will h° paid 
if appropriate. 

Please telephone or write to Jefhn’ Hs*nv tor an 
^’plication iorm. nuotmn reference ,i ‘81- f *. Appiira- 
lions will be forwarded ro our mem. Please, th^e/ore. 
list any companies ro which you would no: bvs* vour 
application to be sent. 




Arthur Vnuno 
Management Sf.iic+7 
Mow Hat:*, ini-ton Walt 
London PC2Y5HP 
Tel <01! S2S dOrO ext 305 


N. M. Rothschild 
& Sons Limited 

Young 
Accountant 
or M.B.A. 
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GENERAL APPOINTMENTS 


INVESTMENT 

MANAGER 


Singapore 

c £8,000 to £10.000 p. 


a. 


A leading London merchant hank, a member nf Hi* 
Accepting' Houses Committee, wishes la appoint a w»ni«r 
Investrnon; Manager' to its associate based tti Singapore. 

’The post offers considerable scope and prospects for a 
career minded investment banker. The successful candi- 
date will be required to develop a regionally based 
investment department with knowledge of the Singapore. 
Malaysian. Hung Kong and other Far Eastern stock 

markets. He will be responsible for the management of 
varying portfolios, for local and international institution*, 
provident funds, unit trusts, and private clients. He will 
join an active executive team and will be expected to 
contribute to its general management thinking. 


Remuneration will depend on age and experience and 
Tor an exceptional candidate the range could he higher 
than that quoted above. The normal fringe benefits for 
overseas pollings including accommodation and annual 
leave passages will "apply. 


Applications are Inviled from candidates aged L'S and 
nvcr wu.li u proven record 'if experience in investment 
fund management either in the United kingdom or 
overseas. 


Write wnh full particulars of raiwr in dam t,,.— 
WALTER JUDD LIMITED t Ol. Ktbrj), 

• in- mvi’raint Pram ii«ui*r« m mi--pusiii 2 - 

la. Row Tjuio. I^indun. EF4M !»FJ. 


Commercial Director 

Engineering 
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P4M?n.c-..‘ *i.o‘ 
Po:.jn.i^' . f*D 
kinghi.-pi.-n' 1 


0- H 


. i J i. M», 


Director of 
Manpower 


A lead inland successful Rritu-h mulii- 
national corporation is rtf-po-itionm" :r-cii in 
let ms nf its >rratcsy, nrcani.-.iiion .uni people for 
the ft it urc. The Board is aettveh lead in?; titc 
company thnmii’n this di.mgc. 


T he corporation t\ ishes r*» appoint a 1'ircctot 
of M.uipovt it. nccnunt.ibii- I’m the '•tr.uectc 
dr \ flopmcnt nf human reM»oti.vS thmu^iinnt 
tin- decent rained org-.mi>.ilion. lie oil! rcsj'iuu! 
t<« the t hief I’ACCUtive. work elo-elx with hint m 
iltr omit \t of the total l»n-ifn'-- .oul he ikepiy 
invohcil in planning and »>pei at ii-ii.il rev iew. 


M ide experience in vnmpli \ «»i %i.t ni.-.ft ion.il 
sv.tcnnatnl proven pr«i|’cs:*ii>n.il • 'unpetencc in 
■ill .tiLMSof personnel ni.inayi-iiient -ir** tnce>s.iry 
I im lines. Personal qualilics ol mti*lkvt. intcpiiiy 
ttft.l .•cnsittvity are of p.tr;w?»"m» iropo: i.mce. It 
ii likely thatthesucco.-lii 1 satuliil.iiv '-'ill he. 
between 40 ami 55 ami not canting lixthaii 
/ t-.ooo. 


All replies will be trealsd with ihr nriclesC 
conlidenu* anti should he addicsrcci ■ • 

John Scntr-nidtield. Broiidhau-li'n-.-^- 
Partneis. .Wilton Hnu*r. Hobart Pl.ue, 
Eoiidun .SWtWoHI . 


Broadbent-Jones 

^Partners 


J 


MARKETING DEVELOPMENT 
£6,000-£9,0G0 
STANFORD RESEARCH INSTITUTE 


One of the world's leading business research orgxntsarions seeks a 
senior marketing executive to direct its European sales pro- 
gramme for the LONG RANGE PLANNING SERVICE The 
Service is concerned with monitoring, exploring and forecasting 
changes of significance to business. 

Candidates must have the following qualifications 

• highly developed written and oral communication skills 

• fluency in at least French and/or German 

• knowledge of European business 

. • a record of success in marketing and. -or consulting fields 

• degree l s) or equivalent qualifications in economics, 
business or technical subjects 

• willingness to travel extensively 

The position offers excellent professional growth and salary 
commensurate with experience and qualifications. 

Write in confidence to: 


E. Basehnonga. Manager. 

Long Range Planning Service. 

SRI-Europe. Carolyn House. Dingwall Road. 
Croydon CR9 3QX 


INVESTMENT ANALYST 


LOCATION — GLASGOW 


A further analyst is required to join the Research Depjrr- 
menr of a Glasgow stockbroking firm recognised for its m-depth 
coverage of specific sectors and growth situations. Specialisa- 
tion 11 , companies geared to servicing, and manufacturing for. 
the energy industries would be an advantageous but. in any 
event, the minimum experience required is two years of 
individual research work in a stockbrokinc or similar environ 
ment. with a track record af having produced written materia 
for institutional consumption. 


Terms will be competitive with City expectation-, and ap 9 |i. 
canon-, will 6c treared in strictest confidence. 


Initially, please write or telephone giving a brief curriculum 
vine to.— 

J. A. S. MacDonald, Esq., 

Campbell Neill ft Co- 
Stock Exchange House, 

49 St. George’s Place, 

GLASGOW. G2 JjN 
Tel: (Ml -248 4271. 


N.Y.S.E. MEMBER -FIRM 

REGISTERED REPRESENTATIVE 


We are a well established, institutionally orientated 
American Investment Banker. We have an opening 
Tor an experienced Institutional Salesman. The 
position offers interesting opportunities w ith a basic 
minimum remuneration »f £10.000. Applications 
should be sent with a resume of experience in Box 
A.3281. Financial Times. 10. Cannon Street. London. 
WAV 4BY. 


WANTED- 


SLIGHTLY U! 
EXECUTIVE* 


Industry t bigg^.s current jg 
it for tca*,oned, mature 
tivr» m then- 30',. 40', ani j. 
L>>u»d t hrn:i hate promt jf 
tnr«.e arr- ill? mojt product » 
and rpwirdmg work >cari' 
their livo. ',^1 j 

Io learn bow " slightly 
r-fpCUlivet hav* irncwrd -tk 1 
careers, you r« in ^icrd m m 
ivifh cur of oui prefm^ '- 

Career Adverts wiiSeui: co,| 

obliguiO'i 

For yo-ir p-r%OM»l Ho 
d'nrialt appointment phenr 
»uie to out nearest office. 


i'i 


:VJ 


We (help) change lives! 


FRfcOt RfCk 


CHVSID 


Jt COMPANY LTD . 
Multinational Consultants 
in Executive As*rssm*nt 
Development and 
Career Advancement 

N, a- p«r, -i»r •. > 

^;«r , lee Pr».--;n»*>i s—f.i 

London- 15 fitsrey Street. 

Phone 01 -637 2298 9 ; 

Paris IS Avenue Victor-Hupj 
Phone S5J-6I *»4 


EXPORT SALES- 
MIDDLE EAST 
TERRITORY MANAE 


Ransomei ft Rapier lim 
manufacturers of construe 
equipment for Over one huie 
years and exporting to 1 
overseas countries. h*v* 
vacancy in their Export Dei 
ment for a Territory Managi 

The position offers era 
opportunities for a techni 
qualified person with COfU 
able commercial experii.. 
Candidates will be self-motii 
and required to select de 
where necessary, co-ord.' 
product training and mil' 
company. 'dealer liaison. 

An attractive salary is off 
together with company p« 
and usual fringe benefits. 
Apply in the first instanc 
Personnel Manager for ap| 
tion form. 

Ransomcs A Rapier Limited, 
Box 1, Waterside W 
Ipswich. IP2 8HL. Tel: Ipt 
(0473) S6383. 




LONDON-BASED FI 
OF STOCKBROKER 


n ish In r^i-riui a Jumer A* 
in >heir 'tpnivlins Slon^T S 
dr'riiniA .1’iunmcm line 
A Financial Time* 10. t 

Siren EC4P CBS 


COMMODITY DOCUMENTATION - - 
a Manaeers LJ.S9Q-sa.ooa 
irrliousc AppainunrnD. OI-B3T 


APPO«NTMENT Ss ^ 

WANTED 


MARKETING AND 
MANAGEMENT 

^ viitor 1.I-, !*■> M 

<r> UniMd Kingdom MMum 
oiriYnt 1*1 tv m U.s. tn 

oiTcr-, a unmuF combination of « 
h,T n.Knrnrt with advaflC BB 1 
(Ilr«m, Mhikh incliiOr* ••• I™ 

■narkclMiq. r.aii.t'imient or I 

i i.-nriMfiOiinl hn nni JCOUK 

merorr-. rim, wocMjm, 
rn».*jrch pnn,niw| Anri *ra' en 
F-n-ri-.v.- ^Irt iwIikIm var'felrnj 
-iir- Io C.-tn^Oian Mexican ( 
>ort >.-nth ri.mcr.cin nc.d Car 
mariiela. Otnrr Dusiness ttar 
■ inor, vini*fn Europe xtano 
Inll.i and P.ihl.fan 
A wry commit man. nim « 
Ipr CONSULTATION or M; 

TERM AstOCialion tfllK 

organisations in the UK or abrni 
Pleata write Bo» 4.5115./“ 
Times. 10 Cannon Street. EC4I 


OVERSEAS 

PROBLEMS? 


Enterprising, illuuwi-frer- wa 
RAF pilot. M.A.i Caniip)-^ 

1 50'j ). retired early alter 20 
autfeiirul n> ma ec ment' at Bout 
in reputable U.K. compaiUM- 
uimulatlnc I -5 year app* 1 " 
Prefrrably Far Ease or E*" 8 ! 
Write Sor A. Jiffl. FiimiVMI 
ID, Cannon Street. EC<P 


chartered 

ACCOUNTANT 
Aged 29 

»r-k, g-nmon with Ciayf VVn 
luitd inir'tur.ou Evpi-.-ien(* in 
brnkmj, Mci,.lunt (taiiki»S 
B-nkinj 

TWaplipnv FiHtft ObtH^ * 
nr If a jtn, ^ S7?(l. . r rtinn' , "l 7 
m. i - nnnnn i ir„ri 'Cl 11 


i 
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ASSISTANT 

MANAGER 

Investment 
Management Services 

A leading: British International Bant zeqtmes an Assistant 
Manager for its Investment Management Services to be involved 
io-global investment strategy.-. . 

Applicants most be abb to analyse a ■variety of investment 
situations (mostly in foreign markets) and posses both an 
ability to organize and a flair for dealing with people of diffexenl 
nationalities. . _ •. 

A professional qualification together wife a knowledge of at 
least two Enroptan languages (including English) would be an 
advantage. * 

The (fatties trill Tncforfe administering the Investment Wfana^ 
zneot Services office and investigating special cas t s, such as 

■ | XTTi f n p4y\ ^ — - . • ■ ■ ■ 


Please apply sending yourfhll career details to:- 


Sli Cte 




A. N, BURDEN, ~ _ 

; BARTLETT JEFFHESS ADVERTISINfl, 
23-28 FLEET STREET* 

. LONDON, EC-iY INK 


letters wiU be aentto our client unopened unless addressedio 
the Security Manager indicating companies to. auum ihey 
should not be, forwarded. . 


Major Merchant Bank 

STERLING TREASURY 


HEAD OF RESEARCH 


City 


c£10,000 


City 


Assistant Manager. 

up to £5,500 


The position is for a dealer with at least two yean’ releyant " 
experience gained in a merchant bank, commercial bank or other 
financial institution. 

The successful applicant, probably in the age range 23-28. must 
have thorough knowledge of the Interbank Market, and be 
capable of immediately assuming a junior management role! •' 

-Salary.' iccordmg to age and experience. wIH be negotiate up 
^to £$.500, and the usual attractive fringe ' benefits 'will be 
zvailibfe. 

.Please reply with full coreer details to date to: "• ■ 

Box FT/36 7 c/o Hanway House, 

Clark’s Place, Bishopsgate, London EC2N 4BJ. / • _ 
Should there be any companies u» which you do not with your appOcatlon 
to be formnlel, ptaie 'ftt then In a covering letter - addressed to tbe 
Appointments Manager: 


Our Client is a prominent and expanding 
firm of Stockbrokers, with . a well- 
balanced portfolio of Institutional and 
Private Client business. 

The requirement is for an ambitious and 
creative SenlorAnalystto assume control 
for the development and direction of the 
film’s institutionaJ research. 

This is a challenging and responsible 
appointment which will : appeal to 
candidates capable of io-depth research 
and who possess a strong marketing 
orientation and commercial under- 
standing. 

Prospects for personal development are 
considerable and the remuneration 
package will be more than sufficient to 
attract and retain the right man. 

To leam more in strict confidence, 
telephone Norman Philpot on: 
01-405 3499 


iui Lloyd Management 

Broivnlow House, 50-51 High Hoibcrn, London VVC1V 65R 


Stockbroking 

Convertible 

Salesman 

An interesting opportunity is available for a 
Convertible Salesman to join a well 
established firm of London Stockbrokers. 

The position requires experience of a similar 
nature and there are good prospects of 
expanding this business. Tbe salary will be by 
negodatioa. 

Please send adequate particulars, stating the 
name of any London Stockbroker with whom . 
you would not wish to be in' contact, to 
J. Finnigan, Personnel Services Division of: 


Spicer and Pegler & Gl» 
Management Consultants, 
6 New Street, Bishopsgate, 
London ECaM ^ tttt 


EXECUTIVES 

- S*«sk ng Positions 

' -with U.S. companies .... 
USSs a U-5.-based executive 
search firm, is currently 
seeking execctives for key 
position* with leading cor- 
porations, both here and 
abroad. 

If you are able to command 
*■ base salary equivalent to 
.at' least .Efi^OQ, then this is 
your opportunity, for a reason- 
able fee, to. profit from our - 
.dose personal contacts, built 
up over 30 years, with -top 
management in expanding 
firms worldwide. 

A letter outlining ■ you r 

accomplishments and inten- 
tions • could result- m on 
exploratory - interview that 
-might be the first ■ step i n 
advancing yourself towards a 
rewardi ng p osition within a 

career ■ growth env iron ment. 

HATHWA L EXECUTIVE SURCfl 

3 Rue Ptorre-Fatta. 
|£g 1204 Gncn, 

MOOlaad 

Or U-O-* Umoen (01) 734 5675 


CINEMAS— {Cont.) 


campaigned to sack head’ 


STOCKBROKERS 

Account Executive • ; 

~ Stockbrokers require an Account Executive 
- — for their Bank Department Applicants should 
cvjvti) have some years’ experience of giving investment 
1 ‘ ; advice to clients, a widespread knowledge of Stock 

M'Dt'U i Exchange 1 securities' end practice, and be able to 
■j help- in instructing trainees. .-Salary negotiable, 
*• ,1 ‘ with profit share and non-contrjbutoiy Pepsioa. 

Please write in confidence to: . ;; : 

The Personnel Manager, 

Capel-Cnre Myers Limited,, 

Bath House, Holborh Viaduct, 
London, EC1A 2EU. 


COMPANY NOTICES 


CHIEF EXECUTIVE 

Medal Company with powerful backing is establishing itself in the 
Minting and worldwide- Distribution 6f OFFICIAL COINS. 
Chief Executive with experience in this field required to manage 
this division. Excellent basic salary plus profit participation. 

MEDAL CLUB OF GREAT BRITAIN 
34. WOOD LANE 
LONDON W. 12 ' 


THEATREMOBiLE 

(professional -tnvelHiig itwatre- 
compHTT I requires an - 

ADMINISTRATIVE 

ASSISTANT 

3u tics _ include general adouniuraoon. 
publicity, front o( hduw. Currant 
- -driving licence cuen&il. 

Further details fro m: TheatreMobile. 
Mid-Pcminc AimciAod for the Arts. 
28 Back St., James. Sc. Burnley. 
Lancs. 29513 



BY MICHAEL DIXON. EDUCATION CORRESPONDENT 

SOME MANAGERS of the"by Mrs. Elizabeth Hoodless, one 
William Tyndale junior school of the 19 managers, to Mr. 
were actively campaigning for ‘Harvey Hinds, 
tbe dismissal of the headmaster The letter referred to progress 
weeks before the managing body with a “ resolution " and a 
officially cscUed bo the Inner-" petition ” and “ other activities 
London Education Authority to - to improve the plight of the 
take action, it was claimed dux- children remaining in the junior 
ing the public inquiry into the. .part of the school-** 
school, fax London yesterday. Counsel then suggested that 
Also — according to ' Mr.\the word “ plight “ was an affront 
Stephen Sedley. representing the not only to Mr. Bice, as district 
seven teachers who are in di» .inspector, but also to the 
pute with tbe managers— Btr. : school’s teaching staff. Mr. Bice 
Harvey Hinds, chairman of the agreed that it was. 

Sed^ then continued 
was told that -.the prio r- ynte the letter, which went on 
pal going .was in progress. . ^ remind Mr: Hinds of a sug- 
The inquiry,, ordered by thegestion attributed to Mr. Ernest 
tt.ra, is_raking place before Mr.. Armstrong — then a Parliamen- 
RobinAuId QC,' who will report, tary Under-Secretary for Educa- 
his findings to the schools sub- tion — about transferring head- 
committee. It will then be up to teachers “of a certain kind” to 
the . sub-committee to decide the educational advisory service, 
what disciplinary action — if any- Mrs. Hoodless wrote that tfils 
— to take on tbe report ' was not a suggestion which she 

Mr. Sedley said the teachers! supported. And she was still 
case will be that there was an hoping there might be some way 
abuse of political power “by the. -of avoiding “the strife and dis- 
Labour-controlled ILEA and ruption which seems to be the 
Islington Borough Council and only alternative.” 
among tbe Islington school's.. Counsel then suggested that 
managing body, a number of there was no sensible reason why 
whom are effectively nominees' anyone should have used such 
of local Labour parties. wording in a letter “unless they 

Yesterday, during his cross- were involved in preparation for 
examination of Mr. Don Rice, strife and disruption." 
the ILEA’s inspector for the Mr. Rice again agreed. Mr. 
Islington district, Mr. Sedley Sedley then read a final comment 
read out a letter Written In Apnl from Mrs. Hoodless* letter, which 


was: “Not that I myself have 
ever feared conflict." 

Mr. Sedley also pointed out 
that when, on May 1ft, tbe manag- 
' ing body passed its resolution 
calling OU the ILEA to, take 
urgent steps to restore , public 
confidence in the schDOl its 
wording echoed a petition pre- 
viously canvassed among parents 
and others. This petition, counsel 
.alleged,- was the one mentioned 
m Mrs. Hoodless’ letter. . 

During tbe cross-examination, 
Mr. Bice agreed that the teachers 
had been reasonable in 'describ- 
ing the school as poorly equipped, 
housed in a decrepit building, 
and with a preponderance of 
children with social and emo- 
tional learning difficulties — a 
description which Mr. Bice had 
refuted when being cross- 
examined on behalf of the man- 
agers tiie previous day. 

Mr. Rice also agreed that, until 
they organised their unofficial 
strike in September, the teachers 
had confined themselves to, the 
proper procedures in protesting 
against what they allege was a 
politically motivated campaign 
-against them. 

“ Do you fee I.” Mr. Sedley Then 
asked him. “that by September 
they might have been justified 
in feeling that they had had 
about all they could take?” 

“Yes,” Mr. Rice replied. “They 
had fell under a Jot of pressure. ” 

The Inquiry continues to-day. 


CONSOLIDATED COMPANY BULTFONTEIN MINE LIMITED 
GR1QU ALAND WEST DIAMOND MINING COMPANY, 

' OUTOITSPAN MINE LIMITED 

( Both incorporated in tbe Republic 4>f Sooth AfncxJ 

DECLARATION OF DIVIDENDS 

Notice te hereby given that the directors of the tbo v i end owed com- 
panies hjve declared dividends for die hill-year ending 31st December, 1975. 
payable to shareholders registered in the books of tbe respective companies 
on 19th December. ,1975.. 

■ Warrants Will 'be posted* Tram tbe Johannesburg and the United Klngdqm 
Offices of the transfer secretaries on or about 29th January, 1974. Registered 
shareholders : paid from -the United Kingdom will receive the United Kingdom 
.terrency equivaJent os 20th January. 1975 of the rand value of their drvFdroiH 
(leu appropriate taxes). Any such shareholders may however elect to be paid 
in South African currency, provided that tbe request is received is die offices ‘ 
' of the corporation's transfer secretaries in Johannesburg or in the United 
Kingdom on or before 19zh December. 1975. 

The effective rate of non-resident shareholders' tax is 15 per cent. 

The dividend is payable subject so conditions which can be inspected « 
Che head and London offices of the corporation and also at tbe offices of the 
corporation’s transfer secretaries in Johannesburg and the United Kingdom. 


LONDON HOUSES 
AND .FLATS 


Company I 


Consolidated Company Buitfoncein 
Mine, ‘limited 

ualand West Diamond Mining 
any. Dutoitspan Mine. Limited 




South African Currency 
• Per Share 



! COMMOOrrr TRADER. Man with author- 
I tv and wide connections required tar 
consultancy work. Possibly a retired 
trader or senior executive. U.K. or over- 
sees Apply Mr. G. Stewart. Charterhouse 
Appointments, 9. Great Nownort Street. 
London. WC2. 01-838 2377. 

CHED/T OFFICER . £7.000 «ll* 2\-% 
Mart. -Plus Bonus U.S. Bank. Balance 
Sheets & Euro • loans exp. rSSvCIhrc 
Boxell 637 0781. ATA SELECTION. 

OPPORTUNITY EXISTS tar A I.B.’s wllh ; 
. over. 10- rearc banking enoenfixr » J 
develop their careers overseas. Know- 1 
ledge ol lo/rign exchange, doeunren- 
. tarr credits, bills A correocr accounting 
Is necessary. Excellent package terms 
Write Bov AJ(32t. Financial Times. lO. 
Cannon Street. 1C4P 4BY. 


By order of the Boards 
. Foe and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

London Secretaries 
D. H. J. Patti son 

London Office; Office of IMtcti Kingdom Toastar Secretaries; 

40. Holbom Viaduct. Charter Consolidated Limited, 

EC1P 1AJ P.O. Box 102. 

Charter Home. 

Park Street, 
Ashford. Kant. 
TN24 S' 

12th November, 1975 


FOR SALE 

In prestige , apartment block 
near Portland Place and 
Regents Park W1 
SUPER LUXURY FULLY 
SERVICED APARTMENT 

in ready to walk into condition 
* * * s 

24 tr. Porterage Daily Maid Servka 
Rooib Service from Internal restaurant 
3 large bedrooms 2 elegant receptions 
, luxury kitchen 
Bathroom and separate cloakroom 
■ * * * 

PRICE: £79,500 Leasehold 

To view, contort Owner's agents : 

CYRIL LEONARD A COMPANY 
01-408-2222 
Ref. BH 


CHRISTMAS 

GIFTS 



CONTRACTS AND TENDERS 


GWANCJU REGIONAL DEVOURMENT UNIT 
■MINISTRY OF CONSTRUCTION " 

REPUBLIC OF KOREA 
INVITATION TOR PREQUAUHCATION 

Nonce IS HEREBY GIVEN- that tho GWAMCUU REGIONAL DEVELOP- 
MENT- UNn. MINISTRY Of- CONSTRUCTION IGBDUiMOO « the REPUBL IC 
OF KOREA will receive applications ter preeuellftcation from Interested contractors 
from countries which are members Of the International Bank .‘or Recoruiructlon 
and CKvdOBmcot (IBRD) and Switzerland tar construction of structures ana 
facilities in tour secondary cities, in the GWANGJU REGION located in the 
Southwest Area of the REPUBLIC Of KOREA. The Republic ot 
obtained a *oan from the. IBRD to fttuntx tab construction stork. The wore w h 
be accomplished la eight <8> construction contract* or orejeCB which are Drtetiv 
described as tallows: _ • 

PROJECT YEOSU HOUSING SITES AND SERVICES 110.* heclareM 
SUe grading, rpeds. drainage, water and eJeftrteal distribution. 

PROJECT 2 — MOGPO HOUSING SttSS AND SERVICES U43 'hcturcr. 

Sit* Irittng, roods, drainage, warn- and electrical distribution. 

•PROJECT 3-— GWANGJU HOUSING SITES AND SERVICES <14.* heea "*> : . 

Site Biting, roads. 43 metres of bridges, tiraliwoo. water ang 
electrical distribution. 

PROJECT 4— SUNCMEON CITY MARKET INfRASTRUCTWt 04 hertmral: 

Sira blft ns. mad* and paved areas, water and olectrleat distribution. 

- and 'build mgs 45 , 7 * 8 . m. metres). 

PROJECT s — MOGPO ACCESS ROAD (Length: 3.13fcm. i; ™nno. 

Gredins, wires, 7* metres orestressed concrete bridges. 
."■turdreinaae s t nie tures. 

PROJECT S— -YE05U ACCESS ROADS (Length: Toni 

GradinaTflillfta- bridge*, partita v* 

length of mstrtvad concrete bridges G6 metres, umpie siob 
bridge ol 50 metres. 

PROJECT 7— YEQ5U FISHERY JWAWKHJR CONrPL4X <2« hcc»r^ 

Dredg i ng, otl tuore srmrftv wharf, reclamation 8IL dralnai 
me tor bridge. 

PROJECT *— YEOSU FISHERY HARBOUR BUILDING) mrtrMj not 

Ice plant, freezing and f ro z en storage. Wrt <5.490 so. metnai 

Including maior m«chan(C*i aoulpment. • ■ ' ____ 

Cont ra ctors mar gppfy tar pnKwaimeatfon tar^anr “1,5“ 
contracts., fore) on co a trictan aptHrln* tar piWhWuw* are “!25I22r 
not reoelred to asmtate with a eompetant local contractor or rantraewre wno 

win be required <0 sepmteiv Braniulirr. • _ au-Mtannalra forms 

AooHcatlOM tar oreowHScattap miyt be' made en the aieTOomwrre f^n, 
pmcribed by the GRDUfMOC. fiCUHe* of Which are aralUble unou reenera 1, “" i 
the foHowing address: 

Accounting end Management Section • 

SSSmSS Regional Oorelupment Unit 
. Mints try gf Contraction 

1 Bimfi. 1 Ga. Gumnam.Ro, JtBul BrnhuRS, 

Tcraohone Gwangju 3-5494 


1975 at 5:00 p m Director 

GwunSiU RfltaOiul Om mta p me nf Unit 
Ministry of Coos tr union - 
' RetwMic of Korea 


!r-rr-^ NOTICE 

' GLOBAL NATURAL RESOURCES PROPERTIES tHUEB 
SHAREHOLDERS 

To obtain Latest Annual Report 
or make enquiries about the Company 

Please write : 

, GNRP Shareholder Services Limited. 

26-27 Regency Square. Brighton, Sussex BN1 2FH. England. 


THE BANK OP ADELAIDE 


.. ft - - , . » A 'Vr -" ifci 


iH 




—’’’SKf'T, Bo °? .*•" cl °* e *“■ tSvtdaod 
on 21st November, 1975. • 

Bv Order of the Board, 

L, R. CUFFORD and K. B. WRIGHT. 

Joint ' General Managers. 


ART GALLERIES 


A * atn 2 and KOl-OEjrS SMCtal Bxhl 
•ton. of 200 Seleetwi Watereolour*. 
until Nov. >5 et Alpine Club Gallo 
South And toy St, w.v 01-W9 


tattoo. In charge of the 

itot later tot id mv 
Meeting. 

-Saanritotacra who. hare 


p?Mjigas 


In order w Salo the rig 

tn tae Meeting. 

- HetitraiJM, of Pa 
Shareholder who wls 
to . the . General Mteitai 
w sneh- -MrOciotiioo. 

SB 

The natncatlon may be made by letter 

to AB Uectnriw.TSrlOfi . 45_ StocMtofm. 




i%ilSS§|j 

■fftft ttrmlxiitlon of the d 
l,a " ? Pfrt IctonOon. 

ate fer noWo- 

■ _tati Norember. 197 

5. 



OBITUARY 



REDPETOI GALLERY. ROBERT YOUNG. 
Nw Palotlnasand Drawing*. November 
4-26. 20. corie street. London, w.1. 


soirasgroiaD 


WILDENSTHN: FOUR PAINTERS OF 

ugra. 






FOOD AND WINE HAMPERS 
. THE BEST GIFT OF ALL 
BY THE SPECIALISTS 
Colour Brochure on request 

THE HAMPER PEOPLE LTD., 
Strumptiatr; Nomicb NR13 4 AG 
, Telephone; <0603 ) 713937 


GIVE A GIFT THAT’S 

DIFFERENT ; 

THE CHRISTMAS 

GHARBONNEL ET 
WALKER CHOCOUTES 

all had made 

SEND YOUR CHRBTMAS 

MESSAGE 

in tpeotily moulded chocoUmx 
Round Boicrs Blanche* tied with 
ribbon and including dro meisige 
* Happy Oirirtmai —21b £5.95, 31b 
£8.00. Standard rectangular boxes tied 
with gold cord, lib £2.50, 21b £4.70.' 

. 31b £6.80. All prices inti uda U.K. 
postage and packing. Send your order 
'TODAY together wldi remittance. 
Owrbooocl et Walker Ltd., 

31, Old Bond St, Louden W1X 1BT. 
Telephone? 01-429 4396 
PROBABLY THE 

BEST CHOCOLATES IN THE WORLD. 


CLASSIFIED 

ADVERTISING 

RATES 

Per 

tingle 

column 

centimetre 

Appointments £9.00 

Industrial and Business 

Property £9.00 

Residential Property ... £9.00 
Business Opportunities £1L00 

Educational £9.00 

Motors — ......... £9.00 

Hotels and Travel £9.00 

TCe tP iT>imilTn depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 

eentinjettes. 

targer advertisements are 
only accepted in multiples of 
whole centimetres. 

Premium Positions available 
— rates on request. Write 
to:' Classified. -Advertisement 
Department, Financial Times, 
10. Cannon Street, EC4P 4BY. 


Why Boxing 
Day trains 
cannot run: 
BR chief 

Financial Times Reporter 
BOXING DAY’S railway shut- 
down was defended yesterday- by 
Mr. Richard Marsh, chairman of 
British Rail. 

It would bring a net saving 
of £130,000, h$ told a Transport 
for Society conference at 
Brighton. 

Mr. Marsh said: “ We have to 
cut out hopelessly uneconomic 
activities and our* decision to 
suspend passenger services on 
Boxing Day was taken for just 
that reason.” 

Mr . Marsh said that instead of 
the normal passenger carryings 
of a milli on on a Friday there 
would because of the juxta- 
position of Boring Day with the 
weekend, be only about 55.000 
people expected to travel by 
train on December 26. ' 

Staff who would have had to 
work on Boxing Day would have 
been paid one and a-half times 
their normal pay and in addi- 
tion would have had one day’s 
leave in lieu. 

Staff costs avoided amounted 
to £242,000 regardless of the day 
off in lieu and that saving, with 
fuel and other savings— and 
taking account of lost revenue — 
led to the net saving of £130.000. 

Mr. Marsh admitted the shut- 
down . would cause hardship. 
“But we just cannot afford to 
run a service on Boxing Day for 
one-twentieth of the normal 
number of passengers. 

* It is high time Parliament 
and Fleet Street stopped com- 
plaining about the cost of the 
public sector while at the same 
time making demands which 
they know can only mean even 
higher levels of public expendi- 
ture. 

“ Double talk is a luxury this 
country -simply cannot afford ip 
its present state of health^* 


Civil Aviation 
Authority 
7% staff cut 

By Michael Donne 
THE CIVIL AVIATION 
Authority is to reduce its staff 
by about 7 per cent., or between 
500 and 600 people, by the end 
of 1976 in a bid to cut costs. 

The aim will be to trim staff 
levels from 8,500 to under 8.000 
by natural wastage, severe limi- 
tations on recruitment and on 
the retention of staff beyond 
normal retiring age, and through 
early retirement for some staff 
on a voluntary basis. Compul- 
sory redundancy will be avoided 
as far as possible. 

Explaining its reasons for re- 
ducing staff, the CAA said yes- 
terday that this would save about 
£4m. a year. 

“By far tbe ^biggest single 
element in tbe authority's ex- 
penditure is staff costs ” said tbe 
CAA. “In 1972*73, with 8JJ72 
employees, this accounted for 
£265m/ out of £48.6m. total ex- 
penditure, or 54 per cent. In 
1975-76 it is expected .to -be 
£51.4m, out of the same 

percentage-- 

5 “The level of CAA salaries is 
linked with, salaries in the Civil 
Service, and is thus outside the 
authority’s control. In practical 
terms, tee only way to reduce its 
costs significantly is to reduce 
staff numbers. 

“After conducting an' inten- 
sive internal review of its 
activities and procedures, tee 
authority has concluded that, 
although the envisaged reduc- 
tion in staff may lead to some 
lowering of standards of service, 
it can be made without impair- 
ing safety standards." 

The CAA will keep tee situa- 
tion under -review, but it said 
there is- the possibility of further 
reductions in 1977. 

• Most of the staff are of the 
clerical and professional grades, 
with comparatively few indus- 
trial workers. - _ 

Opposing tee cuts, tee staff’s 
union yesterday warned teat 
unless their objections were 
beard industrial action could 
follow. Mr. Bill Wright, 
assistant general secretary of tee 
Institution of Professional Civil 
Servants, said: "Merely cutting 
staff will not solve the problem." 

Industrial action; by Sight con- 
trollers and others at tee airports 
would very quickly bring all 
flights to a halt, he warned. 


Schools Council will 
back ‘17 plus’ exam 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


A STEP towards introducing a 
“ 17-plus " examination is taken 
today with a report publishetf by 
a subcommittee of tee Schools 
Council. It recommends that an 
exam for the' Certificate of Ex- 
tended - Education' should be 
established in schools and fur- 
ther education colleges in Eng- 
land and Wales. 

Candidates 

Tbe new exam would cater 
primarily for youngsters who 
have spent one year in tbe sixth- 
form after gaining middle grade 
in tee 16-plus examinations — at 
present tee Ordinary levels of 
the General Certificate of Educa- 
tion, and the Certificate of 
Secondary Education. 

It is estimated teat there could 
be 80,000 candidates for tbe 17- 
plus test by 1978. 

Whether tee Government is 


officially recommended to insti- 
tute tbe new exam will be 
decided in the early summer, 
when tbe governing body of tec 
Schools Council meets to con- 
sider to-day's proposal and the 
recently announced plan to 
amalgamate the present two 16- 
plus certificates. 

Many observers iu the educa- 
tion field think the introduction 
of a national 17-plus test is 
undesirable. It could well lead 
to many pupils undergoing the 
strain of taking national esams 
in three successive years, from 
the age of 16. 

The general feeling, however, 
is that despite the opposition 
the Schools Council will recom- 
mend tee new test and the Gov- 
ernment will be obliged to intro- 
duce it, largely because the 17- 
plus has the enthusiastic backing 
of the National Union of 
Teachers. 


£750,000 new expansion 
plan by John Foster 


BY RHYS DAVID 

JOHN FOSTER, a leading wool 
textile group, is to spend a 
further £750,000 under the 
Government’s wool textile 
scheme on new weaving shed 
facilities. 

' The ' 'announcement, which 
follows a Elm. spinning develop- 
ment completed earlier this 
year, is being made in spite of 
a £275,000 pre-tax loss announced 
by the company yesterday for 
the first six months of the year 
to tee end of August. 

The company, which exports 
directly and indirectly some 70 
per cent of its production, has 
been particularly .affected by the 
downturn in demand for wool 
textiles In Japan, a major market 


for its specialised mohair doth. 

But Foster expects to do 
better in the second half of the 
year, the main delivery period 
for mohair suitings, and the 
directors say the business is now 
trading profitably again. 

According to Mr. Dick Slaugh- 
ter. joint managing director, 
there are now some indications 
teat trade is picking up in Japan 
and the company has returned 
to higher levels of output over 
recent weeks. Spinning produc- 
tion, which was severely cur- 
tailed in the summer months, is 
now back to full five-day work- 
ing with Saturday overtime and 
tbe order book for the months 
ahead is “ reasonable.” 
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day* $ frie.'&fy' 

When you’ve, once known a reasonable standard, wirat 
can yon do when you can scarcely pay the rent? Let alone 
have enough over for heat, clothes, li^ht and food? 

Yon can torn to the Distressed Gentlefolk's AH 
Association. 

-To begin wife, fee DGAA xnS understand. Although 
they have 10 Residential and Nursing Homes, they know 
that people want to stay in their own homes for as long 
as they can cope, keeping their friends and fee loots they 
have put down, over fee years. 

So, fee DGAA helps wife aflowances.Tliey send clothes 
parcels. They remember Birthdays and Christmases. They 
help wife a little extra when a crisis upsets a tiny budget. 

Please help fee DGAA with a donation. And please, do 
remember fee DGAA when making out your W2L 

DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

. Vicarage .uaj..- House, Vicvage. Gate, Kensington, London WS 4AQ 

“Help them grow old with dignity” 
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WAI L SJ RI'.l.T l OVERSEAS MARKETS 


Index advances 13 in 24m volume 


+ FOREIGN 



BY OUR WALL STREET CORRESPONDENT 


THE RALLY gained momentum 
in very active trading on Wall 
Street to-day. attributed to grow- 
ing hopes that New York City 
may have improved its chances of 
getting Federal assistance to avoid 
default. . 

The Dow Jones Industrial 
Average jumped IS .70 to S52J25 
and the NYSE All Common Index 
put on 70 cents to S4&22, while 
gains outpaced losses by a near 
three-to-one majority. Trading 
volume spurted ahead 7 -32 m. 
shares to 23.96m.— the busiest 
session since last July. 

The Stock Market was also 
helped by support for a pro- 
gramme to provide a City Loan 
Guarantee by the Federal 
Government, and by moves 
between the City and New York 
State to avert default 

Early buying flagged briefly but 
revived on Dr. Burns' revelation 
that the City had made a plant 
to avert default and the Fed was 
studying it 

Blue Chips and ‘•high-priced'’ 
Glamours were among the biggest 
favourites. 

Ford Motor gained to &4-H, 
while General Motors added Si at 
S57i on its expectation of fourth 
quarter sales 20 to 22 per cent 
ahead of the year ago period. 

American Motors edged up S] 
to $61 on a profit for the fourth 
quarter against a loss a year 
earlier. 

Banking Industry's stocks also 
attracted a strong following. 
Chase Manhattan moved up Sli to 
3273 and J. P. Morgan S2J to S53L 

A E. Staley rose $1> to Soft? 
on its raised dividend. 

IBM advanced $5 to S224J — sales 
have improved steadily over the 
past several months. 

Burroughs were up S3} to $795, 
Du Pont $2* to $1281;. Digital 
Equipment $51 to S139J, Walt 
Disney $11 to $32}. Eastman 
Kodak $23 to 1073 and Procter 
and Gamble S2j to S93J. 

Loews rose SIS to $21 i on 
higher quarterly profits. 

But Getty (Ml dropped $7 to 
$130J on an analyst's report about 
activities in the Hatters Pond 
Area. 

Kerr- McGee lost SI? to $73? on 
bearish Press comment 

The American SE Market Value 
Index advanced 1.13 to 85.28. while 
advances outscored declines by 
411-to-223. 


$47. but Shore to Shore "A" fell 
$1J to $34. 

Camflo Mines shed $E to S9f- 
Dome Mines were off $1 at 834. 

PARIS — French stocks irregular 
in tight trading. 

Foods, Constructions, Electricals 
and Oils mostly did well, but 
Engineerings and Chemicals 
weakened. Other sectors were 
mixed. 

Germans firmed, as did Belgians, 
while Dutch and Canadians eased. 

International Oils mostly ended 
higher, while Gold Mines and 
Coppers were mixed. 

BRUSSELS— Mixed in moderate 
trading. 

In mostly lower steels. Cocke rill 
shed Frs.10 to 898. Asturieune 


were off Frs.40 to 1,540 in mostly 
lower metals. Electricals and 
Utilities eased. Chemicals were 
little changed. 

Holdings eased, with Bruxelles* 
Lambert down Frs.40 to 1,800. In 
mixed Oils. Petrofina slipped 
FrsAO to 4,720. 

U.S. shares were narrowly 
irregular. Dutch issues lower. 
Germans firm, French shares 

^South African Gold Mines lost 
ground. 

AMSTERDAM — Mixed to firm in 
continued dull trading. 

In Dutch Internationals, Uni- 
lever firmed Fl.0.4 to 2D&5 ahead 
of its results. Akzo and Royal 
Dutch also firmed. Hoogovens 


edged lower with Estel results 
due Friday. Philips finished un- 
changed— its figures are due 
to-day. 

Algeme&e Bank moved up Fl-3 
to 319 5 and Bfjenkorf FLOS to 

79,5. 

State Loans were steady. 

SWITZERLAND — Narrowly 
mixed in. moderate trading. 

Among ' Pharmaceuticals. 
Saadoz rose FrsJ15 to Fits. 4 ,425, 

Alusuisse put on Fra .5 to Frs.910 
among Industrials. Machine- 
Maker Buehxls were up FrsJO at 
FTS-L280. 

Insurances generally eased, with 
Swiss Reinsurance off Frs.60 at 
Frs.4,100 and Winterthur down 
Frs.10 at Fno,75Q. 


OTHER MARKETS 


Canada moves np 

THE INDUSTRIAL Share Index 
rose 3.13 to 176J20. Base Metals 
0.99 to 73.06, Western Oils 2.71 to 
20UL Utilities 0.97 to 123.11, 
Banks 5.86 to 263.40 and Papers 
0.93 to 94.37. But Golds fell 9.80 
to 25539. 

Norand a Mines advanced $2? to 
*321. Canadian Tire “A” $14 to 


Indices 

NEW YORK 

DOW JONES AVERAGES 




Siir. 

12 

II _ 
10 ... 
7 .... 
6 .... 
5 ... 
4 .... 
3 ... 
Oct . 
51 ... 
30 ... 
29 .... 
23 ...' 
27 ... 
2A ..' 
25 ... 
22 .... 


Indcifr.. 


fftdi. 


! Trading 
roinniet 

oar.. 


6i : .iS i 173.22- 
rSjl ! 170.03 . 
ft .60 1 169.62 I 
6? .58 ; 1F3.W • 
ft-.ST ! 1«.S3 ' 
6E.60 1 16S..1& : 
Sf- 55 ' 167.61 , 
*£.« 7 • L66J6 . 


68^2 | 
63.35; 
63.46 
rt.61 1 

ft-34 . 
62.57 

6E-54 

6&.16 


1WJS3 

166.P7 

165.23 

166^4 

166.75 

166.52 

168.18 

167.61 

168.02 


BBSS i 
353-55 
835.48 . 
833.60 , 
640.92 ! 
836.27 i 
£30.13,' 
826.72 

856.04 l 
239.42 I 
638.631 
85L46 I 
i 832.48 : 
540.62 
255.16 ‘ 
[ 343.57 [ 
846 iS 


e*!, 

82.67 
£2.57 ! 
22-73 I 
32.29 j 
82.66 1 
82.44; 
KL31 


£2.63 

81- 36 
82.02 
82.66 
32.44 

82- 47 
EL89 
32.79 
82.88 


1975 

High 


Une 


87.07 

C3*)61 

72.02 

t2jl> 

1B3.52 


69.92' 174.12 I 881.81 
(&)S( (16/7i 
66.16! 146.47 J 652.04 
•iltr (2/1) ; t2/li 

All-time I 279.86 !l0o 1.70 

Hicb — '{7/2/69) .(IV; 1/73 f2Uj 4/65 
I 13.23 . 41.22 | 10.58 i 

Urn — <S/7i5S .; <3)7/&.'fZg)4)4Sl 

t Excluding bands. 

(ND. DIVIDEND WELD p-C 


23.960 

14.640 

14.910 
15.930 
lE/SM 
17.390 
11,570 
11.400 

12.910 
15.080 
16.110 

17.060 

13.100 

V2.120 

L7.9W 

16.060 
30.600 


i STANDARD AND POOR5 1 

| U.5. STOCK INDICES 


1 *Id <J nst rials tComptettc 1 


ioc.20 

91.(9 

„ U 

100 87 

E9^7 



sa.ai 


100-05 

89.33 

" $ 

1WUC 

saje 


90 JS 

89.15 

" 4 

9B.Il 

83.51 


107.40 

96-91 


/13/7I 

ns/D 


77.71 

70.74 


18/Vi 

18/H 

•425 Indwtirttls. 

1 425 Industrials, X 1 

Utilities, 35 Rails. 



STOCK AND BOND YIELDS 


No v. 5 Oct. 29 Roe. 8 1 


1973 

1973 1974 

Ind. Onf. yield pc .. 

3.59 

$.73 4.52 

Ind. Ord. p/e ratio 

11.78 

11.30 S.64 

1 Lons-ttrm GovL Bds. 


j per cent. 

a. IT 

6.00 6.66 

WEDNESDAY'S ACTIVE STOCKS 


Kov. 7 


Oct. 31 


Nov. 1 1914 


4.60 


4.59 


5.71 


N.Y. SE ALL COMMON INDEX 

December 21. 1965-50. 


!«£• .Vor.12 Nuv.11 Nov 10 Nov, 7 Nov. 6 

Hi^b' Low ■ ; 

1.24 37.0*5 40.22 47.52 i 47.23 - 47.24 47.34 

1 : ji'7h (L'/li I • 


RISES AND FALLS 

Issues traded Da Dawn Unchanged 

1.793 LOSS 381 344 


Nov. 12 Nov.UpiovlQNov. 7jXov. 6 


NewHifibK 87 * BE 
- Lowe 17 , 18 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Ang. XL 1971 
57b NovlB Nov .11 SovlQINov. 7[Nnv. 6 
High low • 


30.80 62.20 80.28 84.18 88.83 ! 83.64 j 88.23 
<15/71 (2/11 *!| 

Volume I 

:0C(T*) 2.290 1.670 1.420 ] 1,440 1 1.820 


Change 


Pan Amer-' Air. . 
Otis Elevator 
White Motor 
Fed. Dept- Stores . 

UAL 

CITI 

Sony 

Boise Cascade 

Williams Cos 

Gulf oil - 


StOCfcB 

Closing 

OO 

traded 

price 

day 

644.300 

5i 

+i 

444.700 

44* 

+1 

396.600 

31 

-1 

231.400 

54* 

+ li 

232.900 

2« 

4-U 

205.700 

2W 

+ 4 

191.100 

10S 

-‘-i 

180.100 

323 

+i 

175.200 

2SZ 

+4 

172.400 

211 

— 


TORONTO 

INDUSTRIAL INDEX 

Nor. 12 Nov. 11 1975 High 1973 Low 

176.20 173.07 1BS.59 '15/7; 15P.41 12/1} 

MONTREAL 

INDUSTRIAL INDEX 

Nov. 12 Nov. 11 1973 High 1975 Low 

180.66 177.28 508.61 il5.7) 130.55(2/1) 

COMBINED INDEX 

Nov. 12 Nov. 11 1975 High 1975 Low 

178.07 174.93 198.00 H2/7» 13S.05 fi-'l) 


JOHANNESBURG 

1975 

Nov. 12 Nov. U High Low 
industrials ... 217.$ 217.7 238.9 18S.2 

116/7. i22/li 

Gold 237.8 236.8 379.1 203.3 

1 2.11 110.9) 

0956=100.1 Source: Rand Daily Mali. 


MELBOURNE YIELDS 


tv' a e yield an be, Nov. 
LeBdinB Stocks 6 


Oct. 

50 


Oct- 


videada_.J 6.59 6.50 

Op Eraminja. | 11J31 - 10.77 


6.47 

10.58 


SYDNEY ALL ORD. INDEX 


Nov. 12 Nov. LL High 131c , Low LOT: 


409. 13 41B.5S -422.46 (34/1(7// /83-8fi (9A 


TOKYO NEW SE INDEX 

Basesm January 4, I9ESL 


Nov. 12 : No>r. Ill riigh 137? ; Lo^ 


316.43 315.97 


333.11/2/7- i26SJ4.-tO;l 


HONG KONG INDEX * 


Sw. I2i Nor. Ill Hiyh 191b ■ Ian* 


306.49 1306.43 


341.57 

I9|G. 


160.4 £ 

,9«li 


SINGAPORE INDEX § 


Nor. I2 hVov. VI, Hlgo 1375 
237.69 ! 227.4sl 


Low 137c 


268.69 | 153.26 
(1L3) 1 (6)1) 


EUROPE 


Nov 12! 


Bel/r’m *u)| 
Ddnm , lc |6 >j 
France <fl 
Gorni'y -«)| 

Hnllraml i 
Italy if 
Spain 
Sweden i*)j 

flmt J rl’d| 

•■u. 


9831 

9734 

689 

739.4 

373 

£0.60 

10430 

409.81 

2623 


Prev- I l'Ao “ lavT' 
1 u<~- Low 


IOU-- 


High 


8035 : UL«1 ‘ 
, (15/01 1 
9738 : 87.95 ' 
ao-iii ; 
87.0 i 72.5 1 
. 1-23/4) 
7393 739.6 
,(11/11) 

87.4 . lutjf ! 
1 (6ft. 
8096 ; IDS J* 


( 21 / 2 ] : 
110.96 ■ 


102.79 

; >2 2/« 

40731 1 «B.S1 
I (12/11J 
281.5 [ JMi.l 
I (6/b i 


S3.0I 
.2/1. 
thfr 
■ 13/ 1 
51.70 
(2.1- 
?7o- 

I2.-1- 

c3J 
12/10 
75.41 
,17/1, 
313c. 
■13, 3 1 
31036 
(&/1 
J56-- 
(2/1 


indices and base dates (all base values 
1001:- <al Belgian S.B. 31/12/63. <b) 

Copenhagen S-E. 1/1/72. (d) Parts Bourse 
ISO. (el Commenbank December 1933 
(f, Amsterdam Industrial 1970. (g) Milan 
Vim. (hi Madrid SJS. 31/12/74. ijtj 
Stockholm Industrial 1/1/58. /m) Swiss 

Bank Cora. 31/15/ 58. ml Unavailable. 
$ Hang Seng 31/7/64. 4 Straits 

Times 1966. Zc) Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1—107% <l04f%> 


NEW YORK 


Stock 


Nor. 

12 


Addnsooigmpb ... 
Aetna LUe A Cn*-| 

Air Pr-vtoctB 

Alroo ...... .-•) 

AIwuiAlnmini nm) 

A.L.C.O.A 

Allegheny Ldim. 
Allegheny Power 
Allied Chemical.. 

Allied Steves 

Allis Chalmers.. _ 
Amu.— 

Amemta Hen....! 
Amcr. Airlines.—] 

Amer. Bn ode ! 

Amer. Broadcast. 

Amer. Can- ! 

Amer. Cyutamid: 
Amer. Elec. Povrr] 
Americ'n lupressj 
AmerJome Prop 
Amer. Medical.... 
Amer. Moron,,...! 
Amer. NilGu- 
Amrr. Standard..} 
American o tores.. 
Amer. Tot. LTeL.j 

AMF 

Auii>cs j 

Anaconda ..../ 

.Anchor Sucfciiut-! 
Anhenaer-BoBch .j 

Amco 3/ col j 

iV-S.A. 1 

Xa&mcra oil 1 

A».r on l 

Abhiand DU _[ 

AtL KichtieM I 

A VC. 

Aro> - 1 

Art* 1 

Aral Products—. 
Balt. G*> Eltd... 
Bank America.— i 
Banker) Tr. N.l.j 

Bartx-r Oil 

Beatrice Foods....] 
Boekton Dick — I 

Belli Howell 1 

Beu-lis... i 

Benguct Coo^'Fj 
Bcthleboro StecL; 
flack A Decker— 

— [ 

foLse C*&cadr 1 

Borden 1 

Borp Warner...- 4 

Brant IT tm — i 

Bnscan -A’ — — | 
Brimot Merer*— I 

Brit. Pc*. ADB — • 
Brnckvray G lan.^' 

Brunswick ' 

Bncyniit Krte 1 

Bodd j 

Buhnm Watch —I 
Barllngten Ntfml 

Burroughs 

Cali) Comp-. 

Campbell Soap.... 
Cannaina Pacific.; 
Canal Bandnipb-.' 

Carnation I 

Carrier A General; 
Carter Hawley.—; 
CaterpiUarTracta- 

CBS 1 

CeUneMi — j 

L ostial 5.W | 


1 for. 
11 


Cecro —J 

Certain Teed ; 

Cessna. Aircrait— ; 
CheseMsobatta n| 
Chemical Bk STY; 
Cbeseti'rob Pmai.l 
Chess** Systems- 1 
Chicago Brldge—i 

Chrysler I 

Cinerama — ... 
Cum. M dacron- _ 

CITI Corp 

Cities Sftrrice 

City Invostlng— j 

Crca Cola ... j 

Colgate Palm — J 
Colins Aiktuan—j 

ColomWa Can..-. 
Cokxntfia Piet— . 
Com las Co of Am 
Camboation t3ag. 
Comw'tb Edison. 
Coarw'tb Oil EsL 
Commin Satclite. 
Con. Bdiron S.T. 
Consol Foodm— — 
Cotuml Nat- Goa. 
CmumnenFowor 
Condsodal Can. 
Condnenal OIL. 
Contkmmtel Telo. 
Control Data— ... 
Cooper Inrfoii— ._ 
Copper Bang* — 


7t b 

24l S 

62 

17-8 

21 

36L| 

237b 

17Tb 

33 

46 
12s* 
471* 

151* 
77s 
35 
22 
30*s 
26l B 
2C7g 
37 
33*8 
6 Ir 
6i ( 
30Ai 
1412 ! 
29Jfl 
51 I 
Z03 4 I 
5J » 
161/ 
251: 
36ki 
•J4l E 
31Jj 1 
S'« 1 

12»* , 
20>b 
93i e 
161; ' 
5li 
7J« 

45 1 1 , 
221a 

47 I 
311« I 
27k] 
241* | 
37 I 
171, , 
441, i 

I 5 ? . 

301* 
24(2 ' 
24J, , 
23ia : 
27=* l 
19* | 
7i, i 
101* 
701b ! 

117a 1 
33 In 
11 
40ij 
9 'h 
6Ss , 
33/ a , 
791* ! 

358 j 
351* I 
135b ; 

1248 { 

70-'* 

U >4 

2 4lfl 

71 

46 i 
46ia 

165b j 

lea, ; 
13 

EOlg I 
275s J 

29 (* 1 

601= I 
32 ta I 
661? 1 
103e 
las 
I9as 
297S 
39 

a 

sate 

29* 

XUS 

23 

6 

10's 
35 “a 
51 

, 7a » 

39 

i5 r ® 

20ia 

Z5U 

1058 { 

29a* 

86 

12'i 

19*0 

46 

W t 


75a 

23i« 

61 

sa 

563s 

asi = 

17sb 

31i* 

453* 

121 * 

471* 

157b 

7 In 
537* 
2138 
30ia 

26i* 

30 Tg 
35i s 
341- 
6 

5 T ® 
31*i 
141» 
29 In 
50 1* 
20k, 
6i.| 
161- 
261* 
341- 
£31 * 
341 b 
038 

i2»a 
20 
92i 2 
163 b 
558 
6i0 
443e 
224 
46 
295, 
273s 
237s 
37(6 
16* 
43 i, 
IS* 
301* 
23*0 
251* 
221* 
273 1 
194 
7 

104 

694 


12 
23 h 
103* 
404 
94 
64 
32«* 
7653 
3 4 
34S* 
133* 
124 
784 
II 
233, 
704 

4S3* 

464 

164 

15 Vg 

13 

193] 

293* 

2B3* 

604 

33>b 

66 

lOia 

159 

194 

203s 

391- 

84 

8&1 

2838 

1068 

23 

6 

9Bs 
364 
SO I a 
758 
35 
124 
197s 
284 
185s 
29 
671* 
117s 
19 

44 7 u 

wra* 


Stock 


N«v. 

12 


Corning Glass.... 
CPC lafnadool. 

Crane 

Cnorier Nat.C.P. 
Crown Zellartechi 
Cam rains Engine! 
CartUa-Wriobi— 

Dana-- 

Dart Industrie*.. 

Deere 

Del monte 

Deltona 

Detroit Edison ... 
D la mondSbamrk 
Didaiibone— — 
DijptaJ Equlp_— 

DisnayiWalt) 

Dover Corpn..— , 

Dor Cbemical 

Dresser 

Du Pom 

Dymo Industrie® 
Es^Ie Plcber..._. 
East Air Line.— . 
Eastman Kodak. 
Eaton | 

HGiG .1 

El Paso Nat. Gael 

Ultra — j 

EmervAlt Fpjjht- 

EJU 

En^ulhaid Min— I 

bMnaxk— ...... 

Ethyl I 

tuoa. ; 

FVtuvblld Camera.’ 
Peri. Dept. Store* 
FireetoncThv.— . 
F*t- Nat. Bokoo. 
Blesi-Van ........ 

Fllnlkote 

Florida Power — 
Plnor 

PJI.C 

Ford .Motor........! 

Formost ilcts. — . 
Foaboro - ~ _J 
Franklin iUoc....‘ 

Frtep«t.-'lJner>ils 1 1 

Fruebaui ; 

Piuina Indantaieol 

G^LO -3 

G .A.F. 

Gannett. — ! 

fieu Amer. lire 
■ en-Amer.Trans, 

Gen. Cable ... 

Gen. Dynamics. 

Gob. Electric. 1 

Genneral Porris., 
General M ills.. 
General UatorrJ 

Gun. P(lh. UtU ' 

Gen. SijznaL.... 
Gen. Tel. Elect— I 
Gen. Tire. — ..... 

Lieoucv 

Ge>.weu Pacific— I 
Getty Oil A 

Gillette — i 

Global Marine I 

Goodrlcb B. F....I 
Goodyear Tlra....| 

Gould - — —I 

Grace W. a. 

tfranii Cnton 

Gt_ At tea Fnc Tea] 
Git. North Iroa J 

Greyhound ‘ 

GruUler — i 

Gull A Western j 

Gnll Oil j 

Hal I bu rton i 

Banna lllnln”.... j 

Harris Cnrpn ■ 

Holnz H. 

Hellinrl W.B.»1 ntl j 

Hen U1 dn 

Hewlett ■ Packard , 

tLoLdry Ions 
Boweslake— — : 

BorusyWCll— ; 

Hoover —-..—i 

Household Fin ...i 
Hutton K. F i 

1C Industries.,— I 
1C Pbarmac'tical| 

ingenoll Rand-. I 
In land St an) 
tulico. I 

IBH - 

Inti. Fla 'roor— — 
Inti. Harvester... 

Inti. Holding*...-; 
Inti. UmACbem 
Inti. Nickel — — ! 

Inti. Pap*' i 

Inti. Tel A Tel 
lunsL... - 

j low* Beef... — —I 
! 1U lnte««a^ ; ~~ , ' 
Aim Waller 


40Sfl 

476s 

44 

224 

38 

176a 

121 a 

3736 

*9 

514 

<s57 8 

438 

136a 

573b 

7T B 

1395a 

52l 4 

4Bl* 

914 

597a 

1285b 

„7ic 

26 

*4 

10758 

285* 

147ft 
114 
32 1 : 
44 
4je 

?0Sfl 


Nov, 

11 


403a 

474 

446a 

324 

3768 

173* 

124 

063* 

isSSa 

50 

26 

43a 

134 

564 

7S, 

1333, 

503* 

44s, 

914 

57 

1253* 

7<* 

255b 

37 b 

105 

29 

145s 

US* 

324 

43 

20 


30i = 1 295ft 
26 Sa | 264 


884 

47 

54*8 

23) S 

224 

16 


873a 

46 

534 

227 a 

224 

74 

IS 


27 ! ZBt 8 

364 | 357a 


20J, 

444 

1338 

28 

29 j 
214 , 
19 

44 ! 

053 ] 


427, 

127j 

271 a 

28 

314 

184 

94 

04 


103, 

3*3, 

93, 


j 104 
36sc 

' 94 


anti 

27Tft 

10 tn 

0(- 

4U. 

40 is 

49 Is 

483a 

lias* 

27S, 

291, 

29i e 

67i- 

56*s 

16l 8 

lain 

38 

36fta 

247g 

24* 

16 

16l B 


,553 

444 

1094 

324 

84 

167 8 

224 

30 

<«57 B 

16 

11 

164 

133* 

14 

Z1S.1 

214 

1394 
46 
32 
5170 
25 ig 
474 
1033e 


Sis 

; 434 
! I664 

j 31sa 
84 
I 16 4 

I 21&fl 

294 
I 254 
j 16 
lOsa 
! 164 

I l ? 7 * 
„ l6s 
; 214 
. 21 13 
136 
1 433] 
! 295* 
I 5158 
! 25 
i 444 
; ioi 


Stock 


Johns HanBville. 
Johnson Johnson 
Johnson Control.. 
JayUwjnfnrtnr’cj 
Katwsr Alumtn'm 
Kaiser Indnstriesl 
Kaiser Steel... — . 

- 

Kennecott- 

Kerr McGee 

Kidrie Walter—. 
Kimberly -Clark.. 

K tippers .... 

h raft co 

Kresge 


Nov. 

12 


Nov. 

11 


144 . 14 
3638 [ 663, 
354 r 344 
12 ! 12 


167g 

174 

16 

24 

3W* 

694 

374 

a 

2343* 
844 
244 
WS* 
344 
28 1* 

5556; 

224 

2 

264 

J3h 

344 


164 

163* 

157 B 

24 

354 

6§4 

374 


1 2 193, 
24 
244 
124 
364 
£4rg 
j 644 
• fill* 
! 2 
J 274 
f 94 
' 33 


Levi b: 

Libby Ow. Ford..] 

Libby McNeil ,| 

LhwerUiHyeraB.i 

Lilly K1L 

Litton Lnduat— _ 
LockbeeLAlremlti 
Lone Star Lndnn 
Lonx [aland Ltg..] 

Tn uMmaLrtn. LumJ^, 

LjbruoL 

Lucky Stores-.— 
Lite* Youngt<jwnl 

Mac MilJan 1 

M«uy R. B | 

MLrs Hanover CPj 

Mrapeo —i 

Alaratbon Oil..— | 

Marcor 1 

Marine MidJa<xL.I 
.Uarball FiekL....| 

May Dept. Stores. 

MCA I 

McCwj- .1 

McDermott. 1 

McDonnell Doujj.i 

MiiGnw Hill J 

Merck 

Merrill Lrnch..J 

MGM J 

Mma.il Iasi Mfg 

Mobil OiL ; 

MnnMnro 1 

Morgan J. P— j 
Motorola— _ 

Murpb Oil— ; 

Nabdscu „.i 

NalcoChcmicaL-.j 
National Can..—) 

Nat. Dlsnilers.— 
Nat. Service Lori.' 
National sueel— . 
Nat< >ota*. — '. 

HUM. — — : 

Neptune Meter... 
New badland El. 
N'«w England Iel 1 
.Vugra Jii/bawk..' 

NUura Share - 
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\ orf nlkAAV esl cm 
North Nau du.J 
NiJm jum Pwr. 

N Unrest Airline.^ 
Nocwest Banco—] 
Norton Sunon—.. 
UcuidentaLPc troll 
‘-'gllry Mather...' 

Ublo Edison. : 

ClUn_ 

Oiii< Elevator.,...] 

ijvec'ship Gp. ! 

Owena-Cornim; J 
Owens ILUnnis„„| 
Pacific Gas...— I 
Pan. Lteiiolnn— 
Pae.Pa-r A . 
Pan Am WorklAirl 
Parker Hannifin J 

Peon Central. ’ 

Pc an Pw A CA.—I 

Penney J. C ; 

Kemunii United.. 

Peoples Drue 1 

Peoples &a* 

Pepideo— 1 

Feridn Ulmer — 1 

Prt.. — — 

Pflwr 

rhelp* Podfle 

Philadelphia Elec 
Philip Moms.— .( 
Phillip* Petrol' m 1 
Plektnek Inter— } 

PUabury 

Pitney Bowes ! 

PlHuton — ... 

Plenwy LbLADfil 
Polaroid— 

Potomac Elw ; 

PPG indiutna^ 1 
Proctor Gamble.,! 
Pun. 5err. Elect .' 

Pullman — .... 

Purei .] 

Purolator 
Quaker Oats.,—.,! 
fiapid America.,..! 
Kaytimoo— .„t 
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604 
463b j 
804 
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10 

36 
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17 
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21 
17 
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19 
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34 
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35 
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397b 
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13 
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40 

1&4 
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4 

25 

47 

344 

417g 

257a 

164 
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465s 
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a 4 
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151* 

13 
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155, 

14 
384 
45 1 8 
794 
503* 
42 

I 64 

41*e 

284 

1038 

16>ft 
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36 
4*3/ 1 
233, 
163b 
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264 
124 
121 , 
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65t e 
674 
ss64 
204 
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214 
143, 
17 
163, 
287a 
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104 

404 

497 B 

21 

164 

20 

95* 

204 

14 

lB7ft 

547a 

20«3 

43, 

34 

704 

234 

2658 

307 b 
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15 
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14?a 
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147„ 
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113, 
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91 
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24 
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KCA. , 

Heading- — ^ 

Kepablie Steel—. 
Revlon 
Reynolds MetaJa.1 
Reynolds E. J....I 

Rich. R. Morrell.] 

Rockwell Inter... I 
Robins & Haas— .j 
Royal Dutch— f 

Rusa Togs. - 

Sale way Store*—) 
St. Jne Mineral*^ 
S. Rejrifc Paper — I 
Santa Fe Ind — 
Saul Invert——. 

Saxon Ind 

Schlitz Brewing. 
SehlcmherEOr 

3CM 

Sort 
Scoville 
Scudd’r Dno Vest 

Sea Container I 

Seagram,..—... 
Seaiie (G JD .). — A 
Sear* Roebuck — 
Sedco — w— ... 

Shell Oil... ... 

Shell Transport _ 

swo* 

nignode Corp. —| 
Simplieuy 

»o)i iron I 

Southdown 
Soatbcrn Cal. Krii 

Suutbern I 

Sthn. Nat. Bee...: 
Southern Pacliicd 
South ornliaUwayi 

Southland 

Sperry Hutch ■ 

Sperry Rand ’ 

Stanrlanl Brand?. 
Srd.Utl Callfornial 
Std. Du I ndjana.i 

Std. Oil Ohio j 

StauIT Chemical.. 
Sterllna Drae*.— ! 
St uric baker, .—..i 

sun Oh ) 

Sunotrand — ) 

Syaiex. 

Tandy I 

Technicolor 

TebMvwifcf— 

leledyna • 

Ielev -. 

Tenueco 1 

Tewm Petroleuin! 

Tlraacn ‘ 

resasjfnh . 

TojEHa Instm 

Texas GHIitiea— { 

Time .] 

15 me* Mirror r 

Timkeo-.T I 

Trane 

Tzamara erica — J 

Tran* Dtuon ' 

Tranmray Int'raU 
Trans World Air.J 

Travel era.. I 

Tn Contfncntar — I 

i^B-W 

djtii Century Fuxi 

LAJU 1 

UAKCO — : 

LG l 1 

BOP 

Unilever. Ltd 

UnllevorSV 

Union Bancorp— 
Union Carbide.... 
Union Ciuwoarce) 
Union Oil CalL._| 

Union Pad lie 

Unionamenca— .. 

Uulroyai J 

United Brand* ... | 
Uniiei Corp j 

(J.S. Bancorp—— 

L Jj. Gypsum ....! 
Uj3. InduEtrie* ..I 

L'-s. ShoesL— 

U.S. Steed — 1 

U. TechtKJojrlea.. 

USSl j 

Utah luc’l 
LV Indnatrtal .J 
Virginia Elec— 

Wal Green.,—,,. 
Warner-Cuiamn 
Warner- Lambert j 
W eilr-Pargo —1 
Weatwn Bnn-nrw 
WertemN-.Amer.] 
Wwiern Udmd.,. 
Weslingh'fEiec,,,} 
We*Lvaoo..— — — 
Weyerhmn®er^>.„ 
Whirlpool — . 
White Cons, lads] 
WilUanj* Go—. 
WiKonain Elect 

Wootwortfa 

Wyly 

Seurat j 

Zapata— — 
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11 
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71 
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424 
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307s 
1005 b 
21 4 
58 
18 
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264 
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13, 
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19 
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60 
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36 Sb 
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15 
J64 
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224 
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193* 

66Sfl 
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24 
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74 

214 
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214 

224 

617b 

064 

114 

434 

523* 

334 

297a 

04 

34 

177 8 
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11 

163b 

114 

43, 

13 
274 
167b 
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22 

o04 

31S« 

144, 

564 

14 

104 

258 
10 
187 B 
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433b 
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234 
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44 
364 
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-24 
694 
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*84 
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49 

54 
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2138 

24 

.,45,. 
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£34 
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214 

563* 
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42 
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87a 

28 

164 
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33k 

1968 

*5ii 

13 

263b 
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134 

10 

34(8 

404 
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734 
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19 

165* 

34 

!7 
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49 

19 
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ie 
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Zenith Radio— 

Chile S& 1993 

Peru 3? 1985 
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25t 3 
89 
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7881ft 
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UA 70 day* r.ill*( 5.3l>^ 


CANADA 

AOOery Uen.PmiU 
AbitiW Paper. — 
Aifnlco Ka^le.„.., 
AlcanA I mni nmm 

Aly .irui Steel 

Asbestos 

UanJc Montreal..,! 
Bank Nova Scotia 
R«*ic Resooroev^ 
Bell Telephone... 

Brood..— 

Bow Valley IndrJ 

BP Canada 

Brascan — — J 

Bunco ' 

Canary Power— 
Canada Cement.. 
Canada Nt H'i*,nd| 
Can I m p Bnk Com 

(panada Indas j 

Can. Pacific: 1 

Can. Pacific Lnv.J 
(."an. Soper OU...J 
Carling O’Keele.j 
Ceartar AebestosJ 

Chieftan Dev 1 

Com loco 

Con*. Bathurst—! 
Con. Textile M— 
Coasamer Qas....l 

Coataln Rich I 

Dean ReMorcev.; 
Denko Mines... 
Dome Mines.— 
Dome Petroleum. 
Dominion Arldge] 

Domtaj 

Dnpjnt—— — . — 
Faicuu'Ko Nickel. 
Fin Collection.— 
FonS Motor Cmn~ 

G lanlYel I ' wknir^ 
Gull t/tl Canaria. 
Ehnbnikii... 
DawkerSid.Caa. 

BpJliacer.. 

Horae OH 'A' , 

BLadaon Bay Mrs 

Hudson Bay J 

U'dBOD Oil A Guj 



IQVUCO , 

Imperial OiL..—, 
Indal 


Inland NatiGoa- 
InternaLl Nickel 
Int'pr'yKpe Line 
Lanrm't FUtOoro 
Loblaw Cota. -B’. 
Mo 1 mil I'm BloeJJJ 

Uftwy-Fcigiinw 
McIntyre Porpnel 

Moore Uorpn 

Nocanria Mlne*_.| 
Noroen Energy _ 
DTLhernAG tu >.iaa{ 
Nchn. Electric— 
Nthn.Umeatke M 
Kumac Oil A Gaa! 
C*akwocd Pehriim 


^.30 

3.80 
314 
26 
19 * 
165ft 
-65 b 
83] 
’S4 
1.00 
i4 

nno. 

163b 

nuq. 

274 

94 

■*.35 

^550 

194 

14 

15 
43 
2.71 

54 
74 
■354 
*5 
1.46 
12 
74 
3MO 
514 
34 
345a 
ua 
177 B 
IB . 
-8 

I 37 
80 

7 4 
284 
1.50 
63b 
274 
c84 

i67 a 

154 

dfill 

184 

284 

a37s 

II 
184 

' *55* 
12 
64 
4.90 
J73s 
184 
40 
185* 
324 

1 st * 

a&>8 

0.134 

94 

■J.73 


Pacific Copper MJ t .55 I 
PadficPetvolBum! c67g ' 
Page Petroleum..; tl.50 
Pan. Can. PftTml 164 

Patino — 1 9L* 

People* DepLS...i 3.80 
Place Gaa A Oil. „( .29 , 

PlacerDevelopmt 204 ; 
POwcrtiorporai 'nj 77a * 
Pnce.....^_.— .— 

Ijaebec Stnrsean 

Hanger OH 

lived 

Hiu Alcorn.—. — , 

Royal J^wlz MJ 
Royal 1ft. of Con. 

Royal Trust..,. 


SwRiam* 

Shell Canada. 

SherrittG, Mhaea 

Siebens O. G— 

Sim peon — 

Slater Walker C-_ 
Steel ol C*n*dB,J 
Steep Rock Iron.. 
Sanningriaie Oils! 


Texaco 

Toro mo Dus. Bk. 

Tra n e C hn Pipelm 

Inn* Mount Oil. 

Triwc — 

Colon Gas... ....... 

United Corpn 'S’. 

Walker Blram.— . 

West Cons, Trans; 
weai ern Gar. 

a Asked. * Aaooted. 
fi Traded. » &a» node. 
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1.20 
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4.80 

29 

0.38' 

22sb 

213« 

285b 
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94 

74 

84 

284 

1.32 

4.88 
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415, 
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104 
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7Sfl 
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1638 


Z5 
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17B7 8 
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■21 
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44 

1.00 
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• Cnq. 
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1B4 

I64 
174 
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I t.46 
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1.50 
64 
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163ft 
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I84 
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164 
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6 

4.90 
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25 
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9*6 

0.70 
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. 7J < 

144 

1.20 
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4.85 
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21 

273* 
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6 

y 
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1.25 
4JJ0 
XB 
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lOfiB 
104 
t!34 
75fl 
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■ 22 
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m YORK, Xov. XL 

Dollar stocks edged nuttier in a 
moderate turnover, Dutch Inter- 
nationa} were steady, Germans 
eased, but IC3 rose in the UJC 
sector as did Anglo-American in 
South African Mining Financials. 

OSLO — Insurances, Industrials 
and Shippings were quiet, while 
Bankings were slightly weaker. 

COPENHAGEN — Mixed in 
moderate trading, with Banks 
Slightly off, Communications 
generally lower. Commodities 
little changed, while Shippings 
and Industrials were firmer. 

GERMANY — Mixed to lower in 
active trading. 

Banks were mostly higher. 
Co nun era bank rose DM4 fO 
DM214.5 and Dresdner Bank 
DM4.5 to DM249.5, but Deutsche 
Bank shed DM0.8 to DM334. 
Electricals were lower, with AEG 
doum DML2 at DMS7.6 and 
Siemens DML4 at DM2S0.1. 
Chemicals mostly lost a little 
ground. 

Motors were predominantly 
lower. YW eased DM0J2 to 
DM136JI and Daimler DM2 to 
DM351. Machine Makers mostly 
lost ground. Steels were narrowly 
mixed, as were Metals. 

MILAN — Generally easier on 
proS Making, although a steadier 
undertone was evident 

Bon ds were narrowly firmer. 

VIENNA— Quietly steady. 

TOKYO — Slightly higher, with 
Plant shares leading the rise. 
Volume ISOm. 4150m.) shares. 

Plant shares rose on reported 
Saudi inquiries for desalination 
plants and Chinese interest in 
natural gas refining plants. 

Aichi Machinery, Fuji Heavy 
Industries and some other issues 
gained on expectations of good 
results. 

Electricals also firmed. 

JOHANNESBURG — Gold shares 
were slightly higher in quiet 
trading. Lib anon gained 18 cents 
to RS.43. 

Financial innings also were 
higher. Coppers were firmer and 
Falamin were up 15 cents to 
R1Q.75. Platinums gained up to S 
cents. Other Metals were mixed. 

Industrials were slightly lower. 

AUSTRALIA — Heavy profit- 
takinz cut back leading Industrials 
and Minings. 

The heaviest groups to lose 
were Uraniums and Coals. Pan- 
continental fell 74 cents to SA7J20, 
Kathleen Investments 22 cents to 
$ A 1.48, Queensland Mines 23 
cents to SAI.Q2 and Peko 40 cents 
to SA-L30. 

Utah dropped 50 cents to 
SA9.50. 

In Oils, Woodside Burmah came 
back S cents to 95 cents. 

But Poseidon rose 10 cents to 
SAI.65, Hamersley 5 cents to 
SALSfi, Thiess 15 cents to SA3 and 
Oak bridge 3 cents to 90 cents. 


$ and £ weaker 


GOLD MARKET j 
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/£7ll.72*> in the dntnp’rtic market, 
compared with S14TLHDJ (£Tlj. 
72\). The coins premium over ns 
cold conteni widened to 3.13 per 
cent, for domestic delivery and 
3.4S per cenL in international 
dealings. 


The U S. dollar and sterling lost 
ground id the foreign exchange 
market yesterday. The dollar 
began very firmly, helped by a 
technical demand following Tues- 
day's closure of New \ ofk banks. 

Moves to resolve the financial 
crisis of New York also assisted 
the U.S. unit, but it failed to 
hold the earlier cams and dosed 
at its weakest level of the day 
asainst most European currencies. 

The doltar dosed at DM2.5657 
against the German mark, com* 
pared with DM2.36S7 previously. 

:md at FrsJ!.S370 la terms of the 
Swiss franc, against Frs 2.6390 on 
Tuesday. The dollar's trade- 
weichted average depreciation 
since the Washington Currency 
Agreement, as calculated by 
Monran Guaranty of New York on 
noon rates, widened to 2^6 per 
cent., from 2. 75 per cent on 
Mon da v. 

Sterling began at S2.0610-2.0620. 
and eased in early dealings to 
S2.0605-2.0615. but touched a high 
point of $2.0655-2.0665, reflecting 
the general weakness of the 
dollar. At the dose the pound had 
slipped back to S2. 0630-2.0640. a 
loss of 5 points on the day. 

The pound was also weaker 
against major currencies in 
general and the Bank of England’s 
calculation for sterling’s trade- 
weighted depreciation since the 
Washington Agreement, widened 
to 29.4 per cent, from 29.3 per 
cent, previously, having stood at 
29.3 per cent, at noon and in early 
dealings. The discount on the 
three-month pound against the 
dollar widened ' to 2.55 cent 
premium from 2LS5 cent premium. 

• Gold feU $3 to 3143-144. The 
krugerrand finished at $147-149 

EXCHANGE CROSS-RATES 
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Values arc Tor cum.-nck's osalnst iho 
SDH js cakulatL'd by thi* loti-rnaucnil 
Monetary Fund In Washiwctoa. 
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Hra.-il 1». 75- 11.95 ^Hnlriua J 5 

Fin'raiut ...• 1.!C 1 -3 < BikiI 

.ir.-iT'c ,'Q./IJ'72.448 ( muida^J j, 

irn“Ki<iiK; I8.I7- ID.39l; ! niHurlilU 
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kunwl,... tl.a93m.Blh (iliinooyAII 
L. in-- 1 ib'-. 1 19.70-73.93 (iT.w».J r J 
MAlravun-.;5.3niO-li JBsti lintv ...JU 
N , r a-rainii.| !.947B 1.9532 Jun»B_^ B 
SatvGArtM r.-S- /.to aKtrri‘*4jf 
AiLni|«iiv.'5.Gfi30-3. 

l.l’irturaO' 3 
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3 ^ S'.. 
4«i -* T « 


a..V(rh'*i .... I J 846- 1.3024, 1 
»■-— i l : . 

Uramula. — 3w t-'Cnd l 

(Jjl I IfA >U 

l .r, pnt». 98.71 59.74 AuquaPIraj * 

r . Bai«l on rates Quoted hy oc 
dealiT, iJth.’r rates mar Be qtnttt 
where. + Rat.' (3Veri L« the com 
rale, ttiiiiielal rate t0.6JMLvt 
Sjveul iluauelal mi#: HLftMBJI 
rates nominal 

FORWARD RATES 

— ~ ’• t»n.' tni^jih 'Tterat 


Euro- French deposit rate short-lorm 6t3|ft-filShi per ant.: seven days' nortec 
6l3ift4ISift per cent.: one month 6i-7 per cent.; three months 7J-7i per coni.: sis 
months TJ-« per cent.: one year 9t-Sj per cent. 

Lomter-terra EoxoriolUr deposit: two years .s3-S* per cent: three rears 9-N per 
cent.; four rears Bi-9§ per cent.: five rears 9J-M per cent. 

The (allowinfi nominal rates were quot.-d for London dollar certificates ol deposit- 
one month Si-5l per cent*: three months 65ui-«7ia P=r cettL: ms. months 7-71 nor 
cent.: one year TUm-TUis per cent. 

- Rates arc nominal closing rates 

t Short-term rates arc uaU lor sterling. 05. dollars ami Canadian dollars, and 
two-days" notice for guilders ami Swiss francs. 
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KKl 

AJS.G 

87.6 

~i.a 



— 


466 

—2 

*17 

1.8 

aii.w 

236 


14 

2.9 

BASF. — , 

144.3 

-0.2 

17 

6.9 

Braver. w. 1 

121.6 

+0.6 

17 

6.6 

Bayer Bypo ■ 

317 

*1 

18 

2.9 


349.5 

+o.a 

18 

2.4 


214.5 

-*■4 

fia 

4.2 


87 

+0.5 

— 


Dliml.r ‘ 

351 

-2 

15 

2.1 

Degussa ..... 

236 

-a 

1H 

3.8 

Uemas..„ 

Deutsche Bonk^.. 

184 





334 

-0.8 

20 

3.0 

Dresdner 

249.5 

+4.5 

IB 

3.6 

L'rckerhiH Zemt 

178 

-4 

10 

2.H 

lutcbcdnung 

189.5 

-3.5 

14 

3.7 

ffapaft Lloyd -.... 
Ha rpene nDM 106) 

122 

+ 1.5 

*12 


152.5 

— B.b 

B 

5.2 

Ht-HAet ' 

1 40 .2-0. 2 

ia 

6.4 


□2.7 

-*-0.4 

ID 

9.4 

Kali Salz iDMaOi. 

119 

+0.b 

b 


Kama.ii . 

444 

—2 

20 

z -2 

Kaafbof — .... 

275 

•— 1 

20 

5.7 

Kloecknen.D SllCt 

104.5 

+ 0.b 

6 

5.B 

kloek Hum boll .. 

176.3 

—1.2 

6 

1.7 

fcrupp Prt Dilliil 

137 

-4 

10 

7.3 

Knndencredii BV' 

337 

+ 2 

IB 

2.8 


226.5 

-1-5 

16 

3.5 

r^'wenbrauDMlCCf 

2.06C 



20 

1.0 

Lmthranrara : 

58.5 

-2.3 

4 

3.4 



179.5 

+ 2.5 

12 

3.3 

U'aumnn DM l&X 

283.8 


14 

5.0 

ileiaKpg'lscfarait 

228 

-a 

12 

2.6 

lLuncO. Kuckverc, 

594 

—3 

18 

1 5 

S ecbermaira._„ ■■ 

103.5 

-0.3 

b 

23 

Freussrau Dll IOOJ 

140 

+ 2 

7 

9.0 

(them West Elect., 

139 

+ 1 

16 

5.7 

achenng , 

390 

—3 


2.6 

siemens 

280.1 

-1.4 

16 

2.5 
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Thyssen — ' 

VerciD A Wert Ski 


284 : + i 


18 


90.4+1.8 14 
■387 ! + l J 18 


3JZ 

7.8 
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Nov. 12 


Pries 

Fra. 


Air Uquide — 

Aqnltaraa j 

Bsetiln- -.—I 

BisJJ. Gervraia — ! 
Corrafoor — ... 
CborKoar* Bemris 
Citroen ■■ — — 

Fr. Petrole*.— 
Cie Branca ire— . 

C.GJ9. , 

Credit Com Prtic^ 
Credit Pander. ... J 
Dentin 

UraL Lafayette. ■ ' 

Ron, Ooordentrale. 

1 metal 

Infuse 

L'Orcoi 

Mnr.hirva H nll 

Mlehelin "B” 

Meet HennwHer-.j 

Paribraa — "... 

Pechiney^ 

Peugeot iFra.7ffl..: 
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I’rtotcmps .... 1 

Hedoute 

Khooe bwlenc.... 
aacUore _ 
Saint Gobrain . -1 
soowe Perrier _.| 

Sue*...^ 

Tbr.fnsonBraorit. 
Usinor 


368 — 0.6 

355 +7 

107 .a| + 0.8 


1+ or 


570 

765 

173.81 
47.5 

118.81 


.,1.76 


+B 
+ 9 
— 2J2 
+ 0.2 
+ 0.6 




482 r-1 
293 L-1.5 

177 | 

348.5: + 2 

136 

82 

169 (tC3 
76 1-1 
180 ;+oj) 
B48 J -5 
29.6—0.4 
1.370-1 
J90 ;+ 19 
187 +2.2 

97.5 -1.4 
308 . + 0.5 
128.51-1.6 
61 1+0.7 
635 i+10 
103.s: 

63.3 -0.2 
134.B -r0.7 

100.5 

259.8; j- 1.3 
246 1+3 
68.81-0.3 


IDiv.lXld- 

IWi. 

I 16JM 4.6 
l 22.6! 6.4 
ju.wio^ 
, 37^1 6.6 
, 57 3.3 
| 15 j 8.6 

! 16.6 : 13.1 
I 12 j 2.5 
25SI 8.2 
. 10.5| 6.0 
1 87 7.8 
, 118.75! 13.8 
.; 7.31 -3.5 
j .81 3.5 
I 4.6; 5.9 
: 15. 8.4 
jli.5, 1.4 

>27.261 2.0 

<u.a 1.8 

16.S| 8.8 
X4.li - 
la.6l 4.4 
12: 9.4 
3; 4.9 
. 18) 2.4 

.{ is. rtf - 


I 12 
1 13.2 

i 6 
225 
12.75 
11-65 


19.0 

9.7 
6J) 
8.6 
6JI 
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FIs. I - I t 
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IPL20J j 57.2 +0.3 
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Van BtffkelfctFl.SC- 
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EoidOxoIk F1.1i 
G in BrocadePl.il 
Ueineken(FlJa). 
RelmraHIda.lPI. 
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Hooso ve&a (Pc20) J 
H’nteDmirlraraFI la 
I.B.O. Holland I 


FL20) 

Kaerdon (P1J0)„. 

Kat_\ed. Inra-nioe 
SedCred BktFISDJ 
.VeriAUdSk/FIIfiOJ 
NeToiFl^J.M— . .. 

(ft jventai X. Cue. 

OCR. if I JO) 

Van OmmawL... 

Prakhoed (FLSDI_. 

PUUpi* iFi.IOi...^; 
KijnHchVerFl.lOOi 
Hobcco (FI^Oj — | 

KoUneo fFI 
Uoeento (PLfiO).... 

Ro^ral Dnteh( PL2>> 

Staveoburs's Bnk, 

Tokyo Fee HlpaSl FL.BZ.<i+0.3 
Unilever fFT^0)...i 108.5! + 0.4 
▼ILF • 168.31 + 0.3 


*6.7|- 

Bl^-0.6 
42.4j+0.2 
132 f+0.5 
68.61+0.1 
53.7f—0 Ji 
155 !— 0.2 

233 j ! 

137.51+0.5 

35.4: _j 

164.1; 4- 2. 1 i 
179.6+1 I 
228.61+ 1.3 I 5 
113.21 + 0.2 I 10 
95-91+0.5 I 40 
24fi !— 2 | 17 
Sfl.d 
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4JI 

7.9 

11.1 

0.6 

7.4 
5.3 
8.0 

7.5 
1.1 


AUr+0.1 

72.1- 

104.5+1 
79.51+0.9, 

105.4; +0.1 ,lriS2 
6l.5L-O.lj 23 
449 !+4 I 24 

1 18.5/ , 

65 ; 40.41 4.7 

55 1-1 
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37.5—1,3 
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17.7'— 0.2 
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KA.M.. |FL100)-J 57.5 +1 
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2.4 
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1.7 

13.2 
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4.3 

7.6 

5.7 

7.2 

10.7 
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8.6 

2.7 

7.0 
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4-6 

8.3 
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■6 
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20 
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16 

15 

10 

6 

28 

20 
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18 
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-l 


— 
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-S 

60 

8.6 
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3.890 
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3.3 


1.159 

-6 

70 

6.8 
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6.3 
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i a 
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7.295 
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2.8 
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-5 
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-4 
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— 
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1.5 
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40 
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— 
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40 

7.6 
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60 

1.6 
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4.9 
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-3 
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1.100 

1.6 
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70 
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-14 

95 
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SO 
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-4 
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-50 

a9U 

10 8 

Bra nq ue de Bnix.. 

1.950 

-30 

— 

— 

Bekaari 'S' 

1,800 

-10 

105 

0.8 

Brctx. Utrabcn... 

1.800 

-40 
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6.0 

C.BJC. Cemsm ... 

1.980 

UlO 

150 

7.5 

CockartU 
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-10 

15U 

16.7 
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2.010 

-30 
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&1 
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6.170 

-10c 
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6.6 

If *"7vrPTj7n7IJIIP 

1,760 

r-5 

— 

— 
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._ r _. 
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7.7 
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3.605 

-15 
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5.0 
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+ 15 
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a. 6 


1.760 

+ 1251129 

7.3 


S.6O0 


245 

3.7 


5,010. 

— 100IB86 
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PhMo Genot... 

1,048 


75 

7.1 

Pieux Fmnld 

5.700 

-230 

350 

6.1 

Hoc. Generate..-. 

2.465 

—45 

175 

6.4 

Soc Gen. Banqne 

2.760 

-10 

175 

6-8 

aoflna 

£.910 - 

—10 

LUJ 

UJ 

JiotriiV W 12.350 

—40 

ItTl 

ED 

Xrauuou Klee. 

2.750 

-50 

150 
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U.(Ui_ 

2.500 
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7.3 

Un. Min. .1/1'Jthi 

1.180 

-18 

9b 

8.0 

V lelle Mcratasn* . 

3.915 

—76 
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9.2 
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—2 

5b 

6.4 
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Hally Hid.- 

615 

+ 10 

10 

22 


BBC 'A' 

(llDOJuisy 

1.525 

+ 20 

1.5 

Do. Da Phzt— 

1,086 

+ 35 

22 

2J2 


605 


22 

mi 

Credit SiriroH) 

8,970 

-15 

16 

2.B 






1.100 


19 

- 


101.000 

+1.2S0/J1CU 

J.I 

Lntecfbod B 

2.550 

+ 70 

20 

4.3 

Landi*GyrB(F3GC 

490 

-10 

12 

4.9 

Nestle 

3.310 

-20 

n/6.9 

2.5 

Do. Re®. 

airattte fKBOl 

1.565 

4.426 

+ 25 

n76.8 

26 

1 5 

iuicr Arbou 
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-b 

11 

7.0 

1 RWfPl ™ J ™ 1 1 Iw 
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—2 

14 

^.2 
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-8 

8.b 
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20 
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-«4 

12 

6.7 

Dan. Provinobranls 
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-21* 

10 

53 

Bast Asiatic Co.... 
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12 

4.0 

Flnanshranben .... 

172t 2 

_i 4 

13 

• 6 

For. Bryjmerier,., 

334 

+ 3tf 

12 

5.5 


1881b 

-2 k 

11 

5.8 


97 

+ 1 

10 

10.3 

G Northern Hid.. 

187is 

—2 

12 

5.7 

Nonl Kobel 
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12 

4.9 

OIMhfaiit— . 
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-1*4 

12 


Prirathrank — -... 
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—1 

11 

6.8 

ckqh. Berendaen.. 

ouperioB 

346 


11 
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+ »« 

12 
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% 


t 

a 

f* 


■TT* 


10 
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Steyr Daimler 

VelL Maflrwrait..... 
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S.8 
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-1 
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Alltel Mata. Twin. Indi)*¥l! 

iraiKii hx|il>-*nition 1 

imiaii Prtrolinm..— ! 

Assnc. Mlni-ntix 

Vmoc. Pulr Paper SI ; 

Aim. Goa InduBtrio : 

Autt. Faun-irai Ian lnre«...i 

1JI.I - - 

Aural. Oil A tiara... 
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Oirlton Unitiri Brrtrerr ..., 

C». J. Cole*. I 

GSU <51| i 

Lun*. G«M Field* Aural.....] 

(.VnMinrr ,Sli 

L ; im*rar lli-tinto | 

L+iMilId Australia . 
liunlup nubhci lSLi j 

hdtWK 

Klder Smith Gold M (SI)... 

K_£, Lnduratrim 

K. & T. l39ei 

Uen. Property Tram 

Gollia 

Hum era! cy 

Hcviker 

l.C.l. Aunt rail* 

I.A.C. HohIuu*— — 

■ ater-Cui'|<er 

Jetnunm Indortrie* 

Jnae» Dandi 

Metaii Sxpl oration 

11(41 Holding- — _w. 

Slyer Kmpomim 
Sew . 

N radio las Internal tonal | 

North broken Hill ...... 

'-•fckhTKljje 


Dll Search..^. 

Ftoneei Concrete.— 

Keckitt £ Coinian...^ _| 

ax. Sldfib 

Southland Mining 
Slock* £ HoWiocH. 

louth 1 SI 1 - 

Walton*-. 

Wcewern Alinlnc /Wcealra)] 


tO 71 
11.0 
rl 70 
;0.b3 
t. 46 
t2.75 
tO. 35 
ti.40 
to.; 8 
10.95 
|0..9 
t0.97 
rO. 2 
'6.96 
fi.68 
t2.36 
7 s5 
t4.1U 
12.25 
tl.nh 

ta .03 

t0.95 
fO.S9 
:«50 
1 1 85 
12.88 
tu 70 
il 23 
tO. 19 
ties 
1 1.30 
t» 58 
10.90 
:u.«i 

ti .27 

11.03 

10.39 

T2.05 

11.99 

tl.45 

10.41 
11.38 

TO. SO 

10.24 

10.92 

ta .60 

10.42 

10 37 
13.20 
11.94 

11 6 
1148 


+ ■ ■! 
+0.D2 
t-O.flS 

-i‘.oi 

•* 4 

't0.«2 

:-‘'i '.".i 

-41.04 
- .66 
- 2 
f*0.U 

; -».K 
1-0.05 

td!ss 

+0.04 

+6.u2 

+0-06 
i — 0.24 


;+o.oi 

0.03 

•♦■US 

1-0-10 

+u.M 


'+0117 

|+0.08 

!-5!ire 

1—0.01 

l+U.OS 

;+o.bi 

IB 

;+o.os 

!+">!.« 
!+i.02 

-0.03 
-0J» 
MMJ4 
1-0.04 
1-0. 12 
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— 
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PM 
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Yen 

+ ar 

Dt». 

I'M 

Araahi Gbus 

267 

+ 4 

16 

3.0 

dun ................ 

247 

—5 . 

12 

2.4 

Dai Nippon Print 
Fuji Photo Film.-I 

482 

—2 

It* 

i 7 

384 

-1 

IS 

20 

diiacbi ...... 

164 

+ 1 

12 

17 

Honda Motors-... 

572 

+ 11 

18 

1.6 

U I Mb ......... 

388 

+ 1 

12 

L5 

/«]*>] Airliotw. 

1.SI0 1 


8 

2.6 

wiBMi Elect. I’w 

670 

+ 10 

a 

HO 

li^rnitTi 

070 

-3 

ia 

2.4 

UaLsustuta UL, 

647 ’ 

+ 6 

60 

1.8 


518 j 
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Farming and raw materials 


r SSR crop 
irecasting 
aimed 


' ‘/WASHINGTON, Not. 12. 

' ' .CT AGRICULTURAL statis- 
>0 preside fairly acccrate 
nation a team of U.S. Agri- 
e Department (USDA) 
is reported after a recent 
' to the USSR.' 
v Soviet Union is working 
.. 'thods of forecasting grain 
\rtion. but Soviet officiate 
.will take several years for 
.casting system to become 
ionaL 

Ck . change . in the Soviet 
N to import grains to offset 
do shortfalls, it said, has 
. jr increased the. need for 
Information os internal 
■irospects. 

. report said the Soviet 
ical system was being 
nised, with computer 
1 ;S being established to 
e provincial statistical 
It noted that only part 
- Soviet agricultural data 
Published regularly Mid 
verall forecasting, figures 
inly disclosed to Govern- i 
officials. - < 



rise in American 
maize stocks forecast 

SY PETER SULLEN - .j 

WITH A RECORD crop of 147m, the U.S. maize stocks Had totalled forecast for rice dMi^d also 
tonnes (5,804m. bushels) conn- over lbn. bushels. " forecast for price should also 

dentiy expected this season the Maize prices which have fallen stock of between 16.4m. and 
UA Department of Agriculture tins week on the “ bearish " im- 23.4m. cwts. against the 14.7m. 
is now forecasting a nse ,n plications of the USDA’s forecast to 21.7m. cwts, estimated by 
its maize carryover stocks at the of a record harvest (plus aq even USDA a month ago. 
end of the . cereal - year next bigger estimate of production by Reuter reported from Wash- 
September 30. - ■ u-S- private crop forecaster, ington last night that .India has 

Despite a small. rise of 25m. Conrad Leslie) dipped a gain - bought a further 200,000 to 
bushels in its expec ted d omestic yesterday in early dealings on 300,000 tonnes Of U.S. wheat so 
nse of maize the USDA fore- the Chicago grain mar kets. On far this- week, boosting its total 
casts that stocks nave. the UJC market,. No. 3 Yellow purchases from the current 

doubled 1 from this year’s 359m. American /French wiafyp was un- season's supplies to between 
bushels held in 1974 and -the changed at £65.25 per ton. &5m. and 3.6m- tonnes. 

724ul bushels.' “ ~ Indian officials said the addi- 
If the, stoc ks , m oant to ‘ near Soyabean Oil ‘ ‘ ‘ tional purchase?, made- dtffing 

the top flgnreUFI reported from - *h e past two days, consisted of 

Washington yesterday. U.3- re- The forecast of end of season western white wheat for shipment 
^serves would exceed the ^438m. Stocks of soyabeans was un* by next April ■ ■ 
buhsels 'held to 197**. and - the changed but soyabean oil stock . Recently, USDA analysts esti- 
708m. ha 1973 and would -form -estimates have been raised from mated that despite its' near-record 
the biggest stockpile [since 1972. 780m.-880m. lbs to 800m.-€p0cp domestic crop this year, India's 
Before -the Soviet Union’s large lbs and the soyabean meal carry- total wheat imports thi6 season 
grain purchases in 1972. add the over has been raised by 80.000 were likely to match last season's 
increased demand from other tons. 5ra. tonnes partly to facilitate 

countries where crops had failed. A small increase in the crop stock rebuilding. 


Private wool sales ‘no threat’ 


s azil moves 
boost sisal 
[ports 

BRASILIA, Nov. 12. 
■'L’S COMMISSION for 
%.;ag agricultural production 
- will auction its .steal 
to exporters and pay them 
. dy to revive steal exports. 

' overrun ent news agency, 
a National, said. 

■ - use of the fall in inter- 
. U prices this year, the 
as bought around 100,000 
of sisal from producers 
/ internal support leveL 
triers whose bids are 
. id will have to buy the 
rf mn the CFP at the inter- 
pport price. They will 
a subsidy equal to the 
ace between their bidding 
ind the internal support 
race the export is eom- 
Agencia National said. 

il is traditionally a major 
xporter, selling most of 
' ual crop -of around -220.000 
overseas, the agency said, 
nk of Brazil figures show 
s of sisal reached 44,000 
in the first nine months 
year against. 112.000 in 
period last year. 

_ e sources In Bahia 'said 
' cpect exporters to bid low 
. They said the sisal has 
fared for -six months, and 
- re apprehensive about the 




I , MELBOURNE, Nov. 12; 

■ AN AUSTRALIAN Wool- Cor- of wool leave Australia by direct- the last Fremantle sale and 
i po rati on (AWC) economic de- foreign order at prices slightly slightly below latest Eastern 
‘ nartmeni studv has concluded below AW C reserve levels on States rates. - 

average. Bat the extent to which The official report said com- 
that private wool buying oufsode this occurs and the implications petition was keen and wide- 
the -auction system is not^unaer- t0 the Australian wool industry spread with Eastern and Western 
mining the reserve price scheme. are difficult to substantiate. Europe the main buyers, 
reports Reuter. Nor does there The proportion of the clip supported by Japan. The trade 
seem to he any foundation to the privately sold fix the 1974/75 bought 44 per cent of the 24.104 
argument • that private trea ty season was put at 17 per cent, bales on offer while the AWC 
tradingis negating the objectives a nd the study concluded thal- took 55.3 per cent 
of supply management af wool to private treaty trading had made In New. Zealand merino fleece 
auctions as there h as be en no significant contribution to the of : flne to medium range at the 
marked increase in private buy- long-term development of the Dunedin wool sale was 2J> per 
ing over the last year, the study Australian wool industry. cent dearer compared with the 

said. v • ‘ Sources dose to the AWC said Christchurch sale at the end of 

- Farmer*' and - woblhrokers’ the study showed there is no October, the official report said, 
organisations in recent ‘ months present justification for controll- Competition was general with 
have claimed private boring had lug private buying although they European and local mills as main 
reduced demand for wool at aue- said the Corporation may— after buyers with some support from 
tions and have <**"•** for restric- considerably more, study — offer Japan. The wool marketing cor- 

some competitive extension of poration gave moderate support 
the reserve price scheme for fa the market by bidding on 22 
private sales. per cent, of the catalogue, and 

„.,w ... At yesterday's ’ Albany sale purchasing or having passed 719 

markets, the study said there is meanwhile values were reported bales or 2.5 per cent of the offer- 
evidence that certain quantities to be firm and unchanged from ing. 


tions on farm-gate buying. 

Dealing with the. argument 
that private dealers have under- 
cut AWC reserve levels on world 


Progress on international jute body 


BY OUR OWN CORRESPONDENTS CALCUTTA, Nov. 12. 

A DRAFT constitution for' the administrative structure with a China te expanding its jute manu- 
nroDosed Jute International director-general at its head. \ factoring facilities in which case 
d flu.' recent New - *»te industry sources here sbe may sooner or later emerge 
SSi? .SSLS have noted with interest that « a competing jute - goods 

Delhi meeting of major jute pin- daring current jute year, exporter. 

ducers like India. Bangladesh W £j C h began last July, China is ‘ • stocks of hessian and bags 
and Nepal— Thailand has dot yet likely to overtake India with a at Indian mills at the end* of 
.made up its mind and.- China is -crop of around 6m. bales.com- October totalled 202 . 4 m vards 
not -taking any .interest in. the pared with India’s- estimated 

proposSiDdy-ls. expected to be 5.4m. China is also contracting JWJl to 54 * 300 to “\ 
finalised at the -nfert- -month’s to buy a sizeable quantity ofjraw Heutet from Calcutta. . Last 
meeting in Katmandu,- -.The draft jute from Bangladesh: This is month stocks stood at 228.5m. 
constitution provides for \ -an interpreted by some to mean that yards. 


Fresh slide 
on copper 
market 

By Ridurd Mooney 
COFFER PRICES .yesterday 
closed at their lowest .levels 
since the end of last month 
despite having opened with a 
fairly steady tone. The down- 
turn. did not come until mid* 
afternoon following a dis- 
appointing opening on the New 
York market; which had been 
cibsed on Tuesday, in the 
meantime, fresh evidence ef 
small- scale Continental con- 
sumer buying helped support 

the market 

.The cash price ended £2.75 
lower at £578.75 a tonne, whOe 
three ■ months metal declined 
£3.5 to £59925- The break 
through the £600 support point 
for forward metal led some 
dealers to suggest that prices 
could fall farther. 

Good speculative buying 
interest helped raise the cash 
tin price £ 22 J to £3U15^ a 
tonne. The rise was jlso en- 
couraged*-' by stop-loss buying 
and. some physical demand but 
was trimmed in response to 
profit-taking near the dose. 
There was -no Indication of sup- 
port by the buffer stock mana- 
ger oin the London market but 
modest support from this 
source was reported in Penang 
overnight. 

Conditions were quiet on the 
lead and zinc, markets where 
hedge selling and the lower 
tone of copper were the major 
Influences. Cash lead ended- at 
£165.25 a tonne, down £L25 on 
the day, while cash zinc fell 
£225 to £346.5 a tonne. 


ALCOA DROPS 
ALUMINIUM PLAN 

PITTSBURGH. Nov. 12. 
ALUMINUM Company of 
America (ALCOA) has aban- 
done its plan, to build a large 
aluminium foiling mill near 
Brandenburg. ' Kentucky. The 
company selected the site last 
February; but did not set a time- 
table for construction. 

It took the action after re- 
assessing its ^capability to in- 
crease capacity at its four exist- 
ing, colling mills ALCOA said 
it will expand these four plants 
in the future when extra capacity 
is needed. The company's 
operating fabricating level is 
currently about 50 per' cent of 
capacity. 

Reuter 


SPANISH OLIVE 
OIL GROUP TALKS 

MADRID. Nov. 12- 
The Internationa) Olive Oil 
Council is to meet here between 
November 17 and 20 to assess 
world olive . oil supply and 
demand on tbe baste of balance 
sheets for 'the provisional 1974- 
1975 crop and the estimated 
1975-76 crop. 

Reuter 


COMMON MARKET 


Surgery not needed 
on farm policy 


BY DAVID CURRY M BRUSSELS 


THE EEC's common agricultural 
policy might be’ a bit stiff is the 
joints but what H needs is a bit 
of massage here and there rather 
than, surgery. That is the basic 
message to emerge from the 
stocktaking of the EEC's farm 
policies which occupied the 
greater -part of the Council of 
Agricultural Ministers which 
closed in Brussels On Tuesday 
night 

The Ministers agreed on a 
document embracing the frame- 
work for adjusting tie CAP to be 
sent for political approval by the 
heads of governments meeting in 
Rome next month. 

The first comment to be made 
is that tbe starting point of tbe 
document is that the CAP has 
been a success because it has 
improved farm incomes signi- 
ficantly, led to increased pro- 
ductivity. guaranteed supplies 
and helped to expand trade- In 
other words, the basic French 
article of faith that the CAP 
would come out of any Investiga- 
tion as a good system with 
certain unsatisfactory features, 
rather than as an unsatisfactory 
system with built-in distortions, 
has prevailed. 


Remedies 


The second point is that there 
has never been question of a 
root-and-branch “reform” of 
the CAP. Had it not been made 
dear at tbe start that it was in- 
tended to lubricate the mach- 
inery of the existing system 
rather than provide wholesale 
replacements there would bave 
been no review at all. 

The final caution is to' point 
out that the object of the docu- 
ment itself is to reflect a balance 
of the differing views of the 
CAP rather than chart a com- 
mon attitude to reform. It 
therefore, goes out of its way to 
outline the different “schools 
of thought ” about bow to tackle 
particular problems. It specifies 
a range Of remedies to be put 
together or weeded out later. 

Thus, on milk, the document 
states “the aim is to restore 
market balance and prevent an 
excessive build-up of stocks; one 
theory is that it will be suffi- 
cient to improve market man- 
agement arid step- up sales 
promotion measures; the other 
is that additional measures are 
necessary to stabilise produc- 
tion.” 

In shorthand tins means we 


have got to get' nd of surpluses 
but there is strong disagreement 
-about whether the fault is one 
of marketing or -production.** 

At the same time, there are 
different underlying assumptions 
about the whole operation of 
the CAP embodied in the docu- 
ment. For example, the Italian 
insistence that the CAP is 
fundamentally unfair to pro- 
ducers of .Mediterranean crops 
and geared towards the needs 
of fanners of temperate crops 
tike dairy produce and cereals 
finds an echo in references to 
“continuing discrepancies be- 
tween the various categories of 
farmers and regions” and tbe 
need to adjust market organisa- 
tion machinery " lo ensure that 
same degree of support for' the 
various products.” 

France's insistence that the 
EEC should not leave world food 
trade in the hands of the U.S. 
is reflected in the statement that 
“ the Council underscores the 
need for the Community to be 
represented on the world market 
by its agricultural exports.” 

The comments linked to this 
statement, tbat foreign policy 
decisions concerning import of 
items like sugar (the Caribbean) 
and. butter (New Zealand) and 
import preferences for Third 
Countries (Israel, for example, 
and the Mahgreb next in line) 
were themselves responsible for 
some of the problems of the 
CAP and tended to hurt parti- 
cular countries. These are an 
acknowledgement of Italian 
anx ieties to get compensation for 
trade deals which- increase com- 
petitive pressures .on her 
products. 

The most masterly ambiguity 
refers to how to deal with 
monetary compensation amounts 
(MCAs) — the levies or subsidies 
exacted at borders on farm 
goods to even-out the effects of 
currency discrepancies and 
prevent producers with weak 
currencies undercutting fanners 
operating in a strong national 
currency. * Germany defends 
the MCAs because they protect 
her producers whereas the 
majority of the Community is 
inclined towards some phasing 
out- The Council says simply 
that the continued use of MCAs 
might lead to other types of dis- 
tortion which would have to be 
dealt with “by means of prag- 
matic methods.” 

It follows from the general 
circumspect on of the document 
and general satisfaction with 


the CAP as a system that there 
is no intention to move away 
from price policy as the funds: 
mental instrument of regulation.’ 
However, to achieve “ marker 
balance ” (that is, eliminate sur- 
pluses) additional but essentially 
subsidiary measures arc listed as 
things which “ could be con* 
sidered" including disposal of 
stocks, consumer policy, exports! 
food aid. co-responsibility (the 
now frowned-on jargon for 
making farmers share the cost 
of over-productiam and produc- 
tion controls (disguised js 
“ measures concerning produc- 
tion potential ”). 

CAP reform 

Direct aid. once touted as an 
alternative to price support until 
someone did the arithmetic, is 
now treated as “ a useful 
adjunct ” in “ specific instance*. ” 
and a possible tool for rectifying 
temporary problems. 

What all this boils down u* is 
that ministers hav*. now defined 
what is politically possible in 
the field of CAP reform, and 
insofar as particular national 
priorities are reflected In the 
text it can be argued that the 
holy writ or the CAP has been 
enlarged even if the purity has 
not been impaired. 

The process nf making the 
CAP more flexible, which has 
been proceeding entirely outside 
tbe framework of tbe stocktaking, 
bas now received a form of 
blessing. The reforms themselves 
will emerge in the course of 
administrative processes, particu- 
larly the price-fixing exercises, 
although these processes them- 
selves will receive thorough- 
going political scrutiny. The 
heads of Government are not 
intended to pick and choose 
among optional solutions to 
particular problems. They arc 
intended to give their blessing 
to the Council and Commission 
to do that 

It is a temptation in Brussels 
always to assume that nothing 
really changes. Compared to the 
old British views on the CAP. 
the farm policy as il emerges 
from the document to go to Rome 
is timid, vague and self-satisfied. 
Yet even if it amounts in the 
end to a permit for everyone, 
in Mr. Fred Peart’s parting words 
“to do just whaj we want.” it 
is likely that such an increase 
in room for manoeuvre is worth 
having. 


IMMODITY MARKET REPORTS, A# PRICES 

>E METALS 


eaflag a t am on tbe afternoon Kerb- ni tens evUk-nce of buffer Brock rapport seeds wni amuK-d from Vancouver to 
Turnover llJBS Udim. v In that market, Oponiss *t around £1.095. Soalb Javan at SIS ti-a for early Dec. 

' Amalgamated Metal Corporation forward meia) vadtd ov lo B.125 atone ft tb e rasar section a cans «n tad 
R—Manri natty lower on balance reported that-to tbe monttnc cash .wire- ume following, renewed specnndve cronj, umm Marqnes to tba i 

.radon Metal Exchanse. There 'bars traded at SWUi. 8L BOJ. 81. ikree demand wfalcblp; rant prompt^ahort: OM. fJj- r« No*. .. ftdjujotgr «n 

wfaj extras dosed, for V eterans^ Wlrehare three months CMS- Afufnoon; pared by proffl-Uktan- wJB» forward metal chartering »°dnded --we-- from Sevra 
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COFFEE 


1568. 68. CZ-3. ferae monfer 15B&S. 

Wlrebare: ferae months . C88Z. .AS . 

Wlrebars: «idi JS78A 79/ T&5: three ending aL £3J20 on fee alfternoon Kerb 
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.. . ..-Cathodes: three months £588 J. Kerbs: Morning: Standard: cash £3.085. 78. 

disappointme nt w^h fee opening WIretarg: three ewM £«80i -»J. 000. ferae- months 0,095, 3.108, to 30, High 

- ■ Tin— Be covere d farther.: hafprd br fee Grade mftraded. Kerb*: Standard: three 
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Unofficial] t— Grade mareded. Kerim: standard: three otherwise the market was featureless- AT 


Comes later turned prion lower 
ard metal eased to £590 before ^ ^ 


Official 


.I 580.5- 11+1 
. 601-1JS + 1 
t 581 (+1 

!: S67.5-8I+1J 
£88 .S i+1A 
1 668 4l * j 


p. m. 




£ 


67&6-a 

6B9-.5 


386.8- 

*63-65.7 


TCS 


Official 


£ SGLrii Grade £ 


Canh 3070-8 

U8-75 & nxnubv. 3X80-6 
Hk5 S'meot .... 3075 

Btandard 

Oaafa 5070-8 

66B.6-6^i-3J25 2 months.. 3120-8 
si'ment ... 3076 
feaitaB 15051 
New York. 


•• C 

+80 
+ 56 
+57 

+ 58 
+56 
+37 
+2 


E E 
5064-6 +226 
31156 ,+«.5 


3064-6 

3116-6 


Ws 

1+-X4-5 


mouths Bt, tts, £0.' 

LEAD— Drifted owmg lo hedge selling 
to :g quiet, market which was also in- 
fluenced by the 'OrenE easier too* of 
copper. - Turnover 2£50 tonnes. 


the ch»e values down on halanoc.. 


. COPFEK 


LttAJD 


•514.00 1*21* 


SET READY FOR THE BOOM 

OMMOD1TY CHARTS fwimw wilt. bo mada in- tho next com- 
OLD 8t GOLD COM$ nwdinw and ma'tala boom. Our weekly 
DRRENC1B . poofc ‘ wil) pat rob tn fee pteture 

RICE FORECASTS . (Sohsertbani in 31 coaotrtet) 

'.IS -for on eight-week trial ukarHttoa to CHART ANALYSIS LJMTTH> 
00 Wdw mp me, Lomfoo, K2M 4PE. Tatepikna >1-213 40* 


SOVEREIGNS 

f RUGERRANDS 

many Cental Gains pn oflta la. 

. soverelBn* are nx tree) 

Tel: 01*606 8744. 
ok Hall hivestmepts. Ltd. 
re Lane, London EC2V 7JJ. 


LVER BARS 

and 

RUGERRANOS 

Tel: 031*226 3911 
-awson Securitier Ltd./ 

63 George Street 
Edinburgh EK2 2jG 


RSONAL 



Tire soaErtr 
FOR THE ■ 

= fworicriQH 

«3 OF THg . 

ANIMALS m 
NORTH *"■ 
AFRICA 


BOND PJIAWING 


OKd Charity .aaL In 1983 
working & dotnesUe 


na 


ar in MOROCCO. ALGERIA & 
*. To maintain fel» easentluiMip 

economies and to relieve great 

N& money Is NOW nryantiv 

Donation* plaa — 

C. is Backlnntiam 


plaaaa to 5 PAHA, 
rttam Gate. S.W.1, 


>RPO RATION 
)ANS 


■TERBOROUGH 

CITY Boms 

: 1.000— 2 yn. 121 % 

£l,0«U— 3*5 yre. 121 % 
zy Treasurer. Town Hall 
'eterboroufh PEI I HQ 

el. 0733 63141 Exc/TOi ; 


ROUSSEL* UCLAF 

T% Lean T96 7<197» efV T 60-000.000 

We shosM Eke to Inform bond- 
MMdare Of tbe above toan-Om bonds 
fw tbe amotint - Of nominal 
Ft 2.323,000 fta vo baan drawn for 
rodcmntloo «R October as. 1975. in 
tbe arwenee of a nota r y public. 

. The FF 1.000 bond! beating tbe 
fMlowIne ti um ber s will be reimbursed 
com coupon No. 9. a t t a c he d, as from 
December 15. ,l97Si - 

52515.10 52634 Inclusive 


52595 
53097 » 
53230 to 
53330 M 
S3S4S Co 
S4223 tt 
342S1; to 
54353 to 
544TI 
54 441 
54488 to 
.54ET7 to 
54531 


52762 Inclusive 
53154 Inclusive 
M 33239 "inclusive 
to 33329 Inclusive 
Co 54220 Inclusive 
to 54249 Inclusive 
to 54339 Inclusive 
to 54408 -Inclusive 
to 54435 inclusive 
to 54474 inclusive 
54511 inclusive 
54527 Inc! ante 
54575 inclusive 


54578 M 55139 inclusive 
■55170 to 5S189 Inclusive 
55340 tO 55390 Inclusive 
55428 to 55440 UWlMSlVC 
55591 to 55631 Iftdestve 
55538 to 55794 Inclusive 
55800 to 55878 iKllglve ■ 

. • Tbe foHOwftip nomoanu which nave 
beeo drawn previously, bare . not vet 
bean presented R»r redemption; 

6422 -to-.; ,6425 IndhUve 
6970 ter 6979 lndwive 
■ 7517 to. 7SZ4 Indashe 
7620 to 7023 Inclusive 
8004 to 9008 Inclusive 
8053 

• 8056 » 8061 Inclusive 

8065 and .6066 
8841 and 8842 
9355 U 9387 inchnlv* 
45821 to 45827 Inclusive 
48091 to 46094 Inclusive 
47488 to 47491 . Inclusive 
49158 

4818B and 49189 

5104S to 51055 indorive . 

Amount bought Into me marker 

Amount called ' for redemption: 

FF OtiG.OOOi 

Amount ontotandtoB-. F~F20.oaO.aDO 
maainbounx. November 13. 1975. 

Tbe Trustee. 

KREDIETBANK. , 

5. A. LipMinbourpeolse. 


CLUBS 


m. 109 Regent St. 1ST 0557- Aia_caree 
or AH-ln Menu- SS"?* 01 ?? 
pita me rhythm of LoaVera enaiind 
music Of Johnny H aw ke t wo rth A frtenra. 


w -’- 

SEX UNLIMITED 

' Show me rotfertght and \ a*--' 
Mbndav-Friday- oosaui- flats. -437 6455. 


20 ‘ mmutos. No menfeefSldp 
tor ouMMBW or v 

Lnzrapee 63.00. ■ 4. Duke ot Yore -st. 
-VSffiT Restoration* TJn 1071 oavtlme 
930 1648 after 8 p.m., • 


f)ffWai 


r 


p.m. 

I Ottoman i 


16&.5 


1'estemlay'a 
Close ■ 


£ per tonn e 


Xovembto 

J a Duaiy . ..;..!6J8.0flM 


165.26-.75U. 

172.6-3 "r-.i25jl72.».7^i:iSS ^ep« 

166.761 ....J 1 ^oretnbpr... 

1 1 9-224 , | 


Cash... — . 
i months.. 

Stoent-— 

N.Y.dpoL 

hSondng: three months £1715. TJ. 7SJ5. 
73.- Afternoon: cafe D8S3, three m rafe s 
072-5. Kerb: . cash 0953. ferae months 
0713. , 

ZINC— Tarnod easier oviz® lo hedge 
letting of forward metal while cash metal 
also saw freer offerings which widened 
fee contan go. Turnover 9.530. manes, 
a-m. 


Hatch 

_ Hay..: — — 
1—1.26 July ...... — 


1697.0- 98.0 
16970-98:0 
17000-010 1-9 

703.0- 04^) 

170 4.0- 6 JO 
MBfaSO 


-f-to 


. Btuinevs 
' Done 


Dec.. Jan. and Feh. pra ni oui s . wife pre- 
vioss hi brackets)- Common wheal— 
3L57. nil. ntt. ofl (2S.4?.. nfl. pH nUi. 
Duiuiu wheat-3722, nil. nil, .off 156-44. 
off. nO, nUl.v Rye— 15.62. L37, U7. ZJff 
<36.02. 9J1*;.631. nfl). Barley— 14J3.B0. 
nil. nfl l ]4J!L -an. till, nil)- 0*ts— 23-7». 
nfl. oD. nfl (23-73. rrfL nfl. nfl). Mahe 
(other than hybrid for seeding i-32^. 
off. nil. oil (30.46. nil. nil. sfll. Bndr- 
w heal— oil. US. S.J7. 1 ST (nil. 

TJ37). MUlet— XL5&. mL nfl, nfl O0.7T. 
nfl. nil. nfl). Gram sorghnm— 29.46, 0-39. 
P39. nfl 129.45. nil. nfl. ofl). 

EEC cm r e a l levies are also ewettve 
(Or. Nov. 15 for ihe foflowing floors (with 
prorion s in brackets) in. DnlU of Accotmt 
per nmnv. Wheat or Mixed Wheat and 
Bye Ftour-OJ6 (S8J5>. Rye Flour-; 
88-31 (8821V ' 


PRICE CBAJMGES 


Price® per tan mdets ottenrise stated. 

I No*. 10+ or J Month 
197b 


SUGAR 


1699.0- 790 J> l-ll S90.0-10JI 
\-ll 899-U-710-B 
|-10 898J-7B6JI 
‘ 897A-7I7A 

717.0 

! 7D5-0 04 J . 

J '710.0-0.0 


Sales: SB (238) tots of 5 tonnes. 

Latest published ICO. Indicator prices. 
11:5. cants a pound. ' Colombian Mild 
Arzbtas S7-M *86497- . Other Hflrf 
Arabicas 17.00 t78LS0>. Unwashed AraUcaa 
Sanros Fours MAO (same). Robnstu 
21,88 (game). Dally average 82-58 (8S.Ci. 


RUBBER 


msc 


Camh. 

i montba J 

feaH 

Pnr.Wiwcl 


Official 


H* or ; „ * ,aD - H- or 

G mdBcf i 


£ 

*46.6-7.5 
3S8-.5- 
047 J5 


£ 

- 1.6 


—-3 WM 
-1A — 

*3811-9 


V 

346-7 
367^ I — 1-6 


ABOUT UNCHANGED opening on tbe 
London physical market. Little interest 

- ihronahoot fee day Qosfaur bcrtxnlar. 

£ Lewis and Peat reported a Malaysian 
L2.25 enctown price of 144 cants, a kilo -(buyer. 
Dacenfeer). .... 


LONDON DAlLT PRICE (raw stwari 
060.08 (same) a ton eXL for Nov.-Dec- 
sUpmenL. White sugar daily price wan 
Bxed at 015 (same). 

Nervons has Uofedadon and srnplon 
aefling depressed fee market at. fee 
opening wife March traded down to 
BSIJO. reports C. ttarnikow. Further 
selling later took March to £168.90 but 
good Bnppon therealtar produced a rally 
with Goal prices about £2 above tbe 
lows. Straddles provided much ef fee 
auerest and differentials have ronttn ned 
to narrow, 
noypi 
Piei 
Comm 
Coo. 


medtaon 38A to 3S.8. heavy &0 to 320: 

Kr«m«h mndfom 38A to SLf. heavy 29 J 
to 32JJ. bill 2S.0 to 35 jQ. Imported frown: 

NZ D’B 32.1 in 32. 5. 2’s 29-5 to 
rs 27-5 to 28J. YU 283 to 38.0. 

Parte: Rn g Mfe . nadre 108 lbs 38-0 to 
30 J), 190-120 lbs 314 to 38.6. DO-180 lbs Xat&ig 1 

SU» 10 37 0. 160- ISO lbs 29 J) to ,34.8. Ahmdnftun 
188 Bm and over 27.8 to 30.8. Free Market cat... 

MEAT COMM PSIO N Av e rag e faWOck Copper* 
prices at reprasemaUre m a r k er s on caab Win Bn - 
November U. U JO— Cattle DBA: per live 5 month* do. do/: 
cwt <— 8J3); Sheep ST^p per poaad Gatbode fa) 

e^f.C.w. (+0.8): Pigs £5.09 per SC-Lw. j ».«■,,*, do. mi 

(+0.12). England and Wales— Cattle OoW._— Tray «*.i 

numbers down 4.6 per cent., average price n.A (w . I 

0043 C-O.U): Sheep numbers on ll_l per 3 months itt. _fel72J5 Ul.lSStt: 178.87! 

cent.. 37 Jo (+8-3H Pi* numbers UP Nlckrt «a)— ....E2.SB! JC2.547.L 

8J per cent.. J3.10 (+012>- S cori aad - p^, marketeif (ItofesiJ-U | lsi-H.05 

Cattle numbers down 6J per cftiL. £21-68 . .. ■ T__, „„ 

< — 0J3); Sheep numbers down AS Per tg_ 

cent. 37 Jp (+5.1): No change to Pi* >*ne 
numbers— average price £4.78 (-0.03). «ioicfa^ve«7abHx)|B80-a5 

COVERT GARDEN (P rices, te ste rilac 

(*) *. ^_&3.065 



74.76 

_ 3-6 [£596.76 
J— 3.26j£661.5 
Jfif-J.5 £583.26 
.5 J— 0.765141.76 
165 JS< — I.SSjc 189.826 
178.875 


Mi siar* 

- - 100-106 


li.S. Markets 


Gold, silver 
and grain 
prices down 



. .092.5 
+24.5X5.129 

(£42-46.6 

5 |— 2.25i£542 
67.75) — 1-6 &U2.76 
90 I 1£360 


Ymardsjr'v 


Boauxen 

Ctoee 

Dtj*v 
. (flora . 

Dcoe 

— 


So. 

jLS.a. 


Moraine: cash £MfLS. early Dec- £338.5. 

SI. 2. three months £33.5. 58J. 58. 

Kerb: dash-' £347. Afternoon: mid-Nov. _ 

047.5. early Dec. £349.5. SB, three months Dec — 


£338. Kerb: three monfec £^5, SB- 
» Gems ' per po nnd - -tOn p rera w a Jen- Mr. 
onofflriaJ rioee. ilM per picoL ^pr-Jnd 

SILVER . &S? 

SOver was find 3p an omfoe lowm {-fjE®: 
for spot delivery tn the Laodra bodies ■»ly-»pt 
■sartrat yestarday at 2£L8p UA cent 

ecmlvalenxs of The tiring levels, were: Spot sales; 101 (911 lots of u 
4S9JC. -down Lie; *fbree-monfe- -44SAc. steal rioetng prices danwi) were: 

down J-7a . flarmroh 4S7JC. down Spot 32.75P i33p>, Dec 90A6p feOJp», 
and lZraomb 477 Ai down SSc The j Bn . « jp (game). - 
metal. boBu. « 3X3.6-2i4.8p wH-LCici 

* “*“**• SOYABEAN MEAL 


Yemt^yJayB) Prarioos 
dtoee (da^bckM I 


Dec. 

Hardb- 

Aug — 
Oct ..... 
Dec — 
Match.. 


E fWcKm 

164.08 84.061 IWL60-B7.B0iIBCJK-B2.60 
181. 60-61.851 164 -50 64J5na«.7lL«L26 
161 .66-81 AM I8B.BI-B8.76|1B2J8-60J0 
161 JO 81.2qi83JH) BaiSl82J6J0J» 
168 J6 60J^ I62-76-8L081 181 JS-68 JQ 
1-168 30 c8J0 HUM6JWn68.60-68.08 
1 61. 40- 80. OOI 6 Q8-M. 00(1 68 -00 


65J6-SC36J5JM4 78 
5S.76-34 J0<34 JO -a4 JB . 
S4.7S-54.rej6S^-66J0«r 34.75 


38.40-3B.w6S.B0-j6.80 I36.BB-36.4B 
67.60-37 .7030- BO 0 8.06 B7JMW7.80 
38.76 38 80-39 10-59.2B 1 39 JO- 58. 89 
39J5-«JB;48.1BJ3.16 14O.16-40.W 
'40.86-41.10^1.10-41.15 (40^0 
41.46-41 jo|41J8+UD 


SILVKB; 

P« 
Cray c 


Bnltton 

price* 


Sp«. 


flia-Bp 


i TnfnjthluJ £19.6p 

BM.lp 
montf^-fldOXp 


L.4J.E. 
dome ■ 


1 + «■ 


iTtaterd'jn) +01 
(flow 




81S.45p 

880.46(1 


r 2 - 7 


88D-76pf-4.1 


' Deoeraber 
FeUruair- — 

April.' 1. 

, J one... - 
August, — 
October..,.. 



'.1-82.31—1.6 
13-afl.l 


-! — LAS) 
JM3A- 1.4 
B-84J^— 1.6 


,^-ee.ii—u 


fluauee* 

Done 


82.6-82.1 
B2.+81-8 
tt iA+U 
84-1-83.8 


Sales: 3.680 (3.648) lots of SO rouses. 

Tate and Lyle ex-refinery price for 
granola ted basis white sugar was £312£0 
(same) a long ion for home trade and 
BtS (same) a long ton for expert. 

EEC DAILY EXPORT LEVIES— TUr 
foOoveiBg SBC expon levies for fehht 
and raw sugars 'both denatured and non- 
denatured) are effective for November H. 
to Units of Account per 160 Mlos (wife 
previous in brackets). White s o ga r L60 
<2-961- Saw sugar JJ8 0.001. 

WOOL FUTURES 

LONDON— The maikei was dull and 
featureless, reports Badbe. 

(Pence Per kilo) 

Australian ^pBaerd 


- Orange* — Somh Qub 

African: ^85-3.13; BradHan: H>c*ra IJO. wi» , M 

boxes 2.7M.00: Spam*: teUt 

Maxam toque: 3 .06-3.20. Safsnmaa— 7M ^ r } , . 

Spanish: par way 1.90-X58. Lemw«- » 

Kalian: 4-88-L4T. somh African: 4J8- 

5.60: Greek: 4.00-4.86: Twtfajb: mik Su" 0 . , 

■- : — : ! 

t 

i + *-°! £807 

Hungarian: per 44 Tb Starfctags 2.50: H !~ ■ 

Danish: per pound McIntosh Reds OJA a6cn * 

Ba nan as -por SS b Windward is land s: 

Lib Jamaican: iflfrS.19. 

Spanish: per tl B> Abneria LP8-1J0. 

Black L28-1.30. P to a i Caltfornlam Per . 
carton .0JM-0.I8: Irani: per packM 8 AST 

Algerian: OJ3-0J7. Tamatoes -Jeney: — - 

L38-U8: Span!*: 1JO-2JO: Canary. L88- HomaPnnirea^. 

*80. Oriwas— Spanl*: 4/5 3.68-L2BI Htoae 

Poll*: 3.40: Dutch: L30-2.70. Cocnmbers rrenra Jto.aAm. 

—Canary: U9-l.Be. Caulg to we r a - Jeraey: &-A. XaUow 
per 34 IJO-2.00, Craabwries— C-S. Per ***»«* 

S os 18 2.16. 18 at 24 ML Ras— Turkish: ^ 

per or 0.11. Atarands-C^prioc per ponnd NoJH*PdWhn 
sentt+oft OJL BraxR Nota— LWM per Aiwtrali»ii(i^-q. 
pound 8J8. Chestos**— Italian: LQ8-3J8; Kn t t H «h Mining— 

' French: 1.SO-L68. Walnst*— French: per 
packet approx. 10 lb L76-3J0: Chinese: IV _. 
pwponud 0 20: Cahforatxa: per pound 
0.38. Poars— Malian: Per porad W0H*ms iSSSsbtpmtBt fa 

lusorea JaiLirt. . 

_ fe- Cotton *A‘ Index 

round .8.40. Potatoes— per 96 O Wtfecs mi I&5.1 

3.80. . Sdwanta 2J0. CaMmges-peEr b« Jot* LJABWc «..kl9a 

Prlmo L80-L10. CanUflonrers-per 12 (lubber Jilol5B.75i. 

OJO-L1& Hn*roto«s--per pound 0J5- dlral AAJL’Ml 1*600 

ojo. Anutas— per pound Cars Orange ^aeu- Utowj £160 

Pippin 8.07-0.19, RBStoU B.CM.g7. Iham- Wooluvo 64«...Jdlofz04p 



■SS ‘ SL66-5 

1A I 5 I 


6.12-6. a. 


NEW YORK. Nov. U. 
PRECIOUS METALS dosed lowvr o» 
sperulnlive liquidntinn as fears oi a. 
New York City default continue 10 care. 
Coffee, cocoa and sujyr all foil under 
tbe wdritt dt specnlatJve selling, while 
mixed Commission House ucttriO Idled, 
copper. Grain futoret ended mixed as 
corn and wheal declined on oimmerecU 
hedging, while soyabeans rallied on Com- 
mission House ibm-eovertng. Bacfw 
reports 

Cacaa— Ghana spot nnnw Hilda spbr 

60. Dee. 57.86 <5?J0>. March 54.85 i55.10>: 
Mai Z.95. July 51.60. Sep I. 50.65, Dec 
4SJ35. March IS.M. Sales: 3J34 lols, - 
Coffee— Spot Sannis No- 4 unquoted 
1 same. Colombian Mams unquoted' 
<&amc> “ C Couirain: Nuv. 75,15 nnm. 

1 78 JO notn. I. Dec. I5.»-7S.6(I i77fln.76,»... 
March 73.S8-75A0. May 76.40-76^5. JrUy 
77.88 bid. ScpL 77.65-78.00. Sales: 3Li 
Copper— Nov. 55.40 15520). Dec. S.9 
iSSJO*. Jan. 36^0. March 57.30, May 5S.40 
sedlements. Sales: IJ01 iols. 

Cotton— Dec, 53.52-52 80 iB.fr 1. March' 
54.30-5L35 154.331, 31ay 55.10-55.15. July 
55.79, On. 53,71V 55.80, Dec. SSJ5. March 
56.15-56— i. Sales: 4.000 bits. 

+C old— Nov. 143 JO ii44J!0i. Dec. 14400 
1 144.7B>. jan. 144.30. Feb. 145.70. April: 
147.60. June 149 jD. Aug. 151 40 Oct. 
133 JO. Dec. t55J». Feb. 157 10. Salrs:' 
5.164 lots. 

Grcnsewool— Spul 137.0 uuui. 0+1111- - 
Dec. 153.8-153.0 isamei. March 130.0- 1 53. r. 
inaniei. May 148.0-165.0^ July 146.0-153.0. 
Oct. 145.0-150.0. Dec. 143.0-150.0. March 
140A bid. ; 

♦Lard — Chicago loose L’fl.50 .1-1. rdj 

iraiDfi. NY Prime Steam V nuin.; 
iMmi'i.- 

dk 1 rtMatae— Dec. »4;-285i (2B7-267i>. March-’ 
32-23;' |373J-fi^l i2T«74*i. May 2^i-K5i. Julr ; 
S60U 275;-275, Sept. 270. Dec. 2621. March 2S9-. 

- Utih8 ! TPHUaum— Jau UTJO 1 146.00 1. April; 


&re*jy -wnolt clous ■ -j — 


December .-4X63.0-nj[-i Bj - — 


W - - 


Hatch— ...—1 169-0-7! 

Mar _lX70.0-; 

Jufo 173J1- 

Oentwr... ... XB2J- 

Pumnbar... .163.0- 
Kanfe >1X85.0 



Dune 


ter’ff i M aua t ^Bc a i-^^io lllir.-!pJOO j ia’iS. ' J 

Pesrauun 0J4-8.06. Celery oer 13 8.58. pepper WTute...ion!£92Q l. _£95Q. I nr-n w 

“ Black.. .too (£7 20 


to .j£730 


Salem 88 (llll fcxp ef 100 lanpec. 


GRAINS 


COCOA 

Prices 'tended easier. 



1'totenSay’v) + or | 
Clove 


Bnaineaa 
■ Done 


LME— Tmnover 181 088) lots of 10.000 
ccs. “M Mbl f Cash fat ferae months 
328. 20J^ 28A, 58J, 19-8, 18.7. 18J. & 

28 J. . 20.4. Kerbs: Three months 220.4. 

SttJ. .20 J. 28.7, 20J. 20.6. Afternoon: 

SS-nffSiV'i a 2 ** ^01 T™* EALTJ C—Imptmed gram ; prices 

Kmbs.. Three monfes 220, 18.9, 28, 20.1. tecfle( i BU ]er refleettns a lower .ovenrigla 
... trend at • Chicago .ton burins imn&y 
remxbKd asWad^and aB sectfona were 
lifeless. 

Wheat: DJ. Dark Nonbera Sprtos 
No. !. 14 per cent.. Jan. asms 0, Feb. 
QDLOO direct TEbarr SEC MIlliQg Heed 
Nov. H&80. Dec. £B3JB East Const. 

Matte: No. 3 Yellow Amertcan/Fiencb 
Nov. ' 05J5, Dec. T86J5.' Jan." SStSS 
ia equ n Iransbipment East. Coast: Somh African 
reara Nor- £7L». Dec. i?3J8 maabal 
^525. BEflera IUL . . 

mark LaNB — B ssbesfl remained fetn 


Dreanher ...J644.D44. 5 ^4L6 
Mon* 6 Eff .5-23.0 -3 J 

May. „.602J 05.0 -1X> 

-2.0 .. ^ 

ypNat fea . 587.0^0 r and prices diowed Bide change. Average 

nSS'S I — S‘ « * encr8 ‘ WHnMtons Per long ton tor 
Man*.... ....*576.0-77^0;— 2.0 J574.0-80.0 OeUvery Loodon area; What BMbng 

Salec'IUBB CLTf^rlots-of 10 tonnes. ] Jfov. £64. Dec. tetJO; derannable Nov. 
fatoMtottasaf Caen* Asreemaat prices: 03. Dec. £5X30. Barley— Feed Dec. £SS. 
Dally 8BJO (56J1) Q.S. cans per pound: LONDON GRAIN FUTURES MARKET 
indicator 16-day average SL80 (5BJI); (6AFTA3 Wheat, barefy steady.. Close: 
22>4aF avenge KUfl (58J2). c Nov,. 6L28, Jan. 63J0, SCutb 6168. 'Hay 

6&35, Sept, MJfr. Burineaa: Nor.' 6L5S- 
FUFTRnTC ' • 61-26, Jan. OJMD5, Han* SUMtiD, 

riVUlLJOia Ifa HSU.1S, SepL 65. M. Rariey, -easy. 

. DRY CARGO— TnasdarlB partial hoffday C3oee: Not. SB! Iff, Jam SLX. March S3JS. 
in fee D J. and Hme Coudnental' centre* Hay 6L80, Sept, 6+25. Bnrinagfc Npv. 
severely restricted chaimtae hm rates 69JO58.10, Jab. EUMkK, March 63J0- 
were wall mattnined-or dlgbfer higher. 6L20, May S.46-6LCT, Sept. 64J5. , 

A cargo -of grain was boohed bum fee HCEA— Location ex-farm, spot price*: 
MHbMpbI river to - Aarwap/Bamburg Insuffiwnt b a a fnrw to warrant reporting, 
range- *97 iu-o. tar Nov. -and from The UJL monetary -cocfflclenis for the 
Nuifeani Im t+ aoDuxt'Cennunr fur week berianl ug November 1? arm be 
Nov., while a cargo ton fee Great Lakes unchanged.. * 

to Amwetp/nimbnrg paid sibao r.l.o.-for EEC DAILY IMPORT .LCVlBS^The 
Nov.-Dee A lurae canto ot gnu was following EEC -levies and- Brendumit are 
covered from . u J. Gulf to flnlland al effective for ■*». 13 In cnlts of Account 
36 /J.o.._ftr Ncv.-Dee, A. cargo of oil- per fonhe. Qo order emrem levy plus 


Sales: 8 i0» low of LSOfl kflos. 
SYDNEY GREASY— (In order buyer, 
sailer, business, sales): Dec. 2e.W44.fc 
244.0-243,1: 4B6. HIT. 255.2-S5A '25SJ- 
235.81 509. Hay 259.5 ’-MS; 280.6-S.8; 
34. Jlily 2815-563.^ 2te.M82J: 32. Od. 
fkSser.a: 2H.5-26LB; 2S. Dec. 57! J. 
271-4: 372.3*571.3; Sfc Her. 275J-374J: 
274.0473J: ». Totri sales, l.lfr. 


prepacked SV3S 2.00-3J8. Sprau»-per 
38 lb LS0-1.M. Batoroata— *er 13 lb 8., 6- 

0r ®' < S fW S^v^ i oe ff '“^rraI^ •SswteiL tSen*. I Dnofllcinl dose. 

^so^M^Sara^wr souTcw^ ♦fodicaave prtefc bOjc. and Common- 
S. i .S- i .°A(a(Lih Cu^eflBAia »o*fe refloed. e Uganda Rotoam standard 

»! TteJJfl vece indloadve urices Lofe. Moafeara 

■* p *^ er * “ 1.18-1-20. O.S.^ceas a poond. dSanglade* white 

GRIMSBY FISK— Supply moderate wd nNov. 

paod— Pri cgs PCT ®Aug-Jlot *Nor. m Nov. Jam 

side (nnprooessMi)— Shelf cod IZJ<M3.to, 
r yoinyc 5L80-CJ0. > Large haddock 
C. 46- £2. 88. Medium haddock 12.29-t2.49. 

Small haddock £1.98- £2. 00. Plaice, ALSO. 

Best snail plaice OJSfl. Skinned d ogflai 
fmedMa) £L29- (large) £3.68. Lemon 
spirt £L39. Rock fisb £l.39<£LSfc Rods 
nJ6-£M0- ^ 

hides-— L eaden. Steady. Second dear 
ox 31-364 kfloe itip Per kilo; 26J0J 
feilrw 27.4p: 22-22J kilos withdrawn 2Mp. 

Light cows 28 Jp. No calf offered. 


187 ’B Sale-: 32 
ttSHver— Spirt 442 00 i44b.UK Nov." 
44r» Dec. *0.40 1430.00 1 . Jj n.f 

446.78, March lalflO. May 461J0. July: 
468 JO. Sept. 47b.70. Dec. 487.60. Jan.; 
491.18. March. IBS JO. Sales- 13.255 ]ut«... 

-Soyabean*— Nov. 481-479 i47S*». JmuZ 
487-485 >48U). March 49W-485i. May 5C2- 
582?. JuU- 508-507. Aus. 597-. SopL 5 U» * 
510. Nov. 508. Jon SI8. 

bSnyabnan Neal — Dec. 127.50-127^0 
• 138.18). Jan. 128.00-128 50 H2S:(M2 SJH)p. 
March 139 Jo- 130.80. 


MEAT/VEGETABLES 

SMITH FI eld ratten ta pence per 
prod) — Beef: Scottish Mflod rides -33J to 
57.0: English td n do nar tcra ■ so m e heavy 
-38 J to 49 0. forerniero 9SJ3 to 28-5; 
-Diner hlndqnaruttfl HJ ■ lo' 40-8. tare- 
quarters 2? J) 10 B -fc Sra " ‘ 


_ »_■ eViL LIUIUI ILUfUJ 

sod ends 71.0 io_ <ofl. hfed* and ends 
1 to Bn nua 


fi nal M T- 7-..J 

Lamb: EnsU--4i 


small 38 J fe 38.8. 


1 Sayahean Oil— Dec. 19.0ft- 19.85 ■ li.fi! ..- 
J Jam. 18. 00-18.90 <18.071. March lS.Oft-'' 
' i8-8a. A lay IS 98-I9JB, Job 1S.B5. 4 ik.-s 
j 1SJ6, Sept. 1S.85. OcJ. 18.79- 18 JO. 

Sugar-— C ub Ira n Nn H. Spot 13.46 
• 13.90 1. Jan. 13.52 nou 1M.U8 ituni.i. 

1 March 13.50-1S.37 1 14.12-14.85 1, Mai- 13-50-- 
118.51. July 13.50-13 53. Sept. 13J»L1.ii8. 

■ On 13.6ft-13.55. March )3.5ft-13.52. Sal.-s: . 
I i-'KH. 

I Tin— SOI. 0+337 AO asked 13 II SO : 

: -Wheat- Dec 350-351 1 35+355 1, MatrU-l 
> 364-363 1368-3891. May 368. July 367. : 

! WINNIPEG. Nov. 12. r.Rye— Dee. S42 
; hid CiCj bail. May 2£i <255* ariicrii- 
| July 2475 tod- 

rOais-^Dec ISH 1155*1. May !5o; biH . 
{ H51 nidi. July ]®i onm. 

I SRarley— Dec. 2324 Ud i2*ll». May 22R- 
! Ud 12254 bM>. July 226 asked. 

I dFlaxsccd— Nov. 854 > 8651. Dec. 85j .bffl 
Udi. May 873 bM. July 678 asked 
Whral-SCWRS Ii5 per cem protein _ 
contem SL Lawrence 5381 iSJK'. ■ - 

AH cents per pound ex-warehouse onksa 
otherwise staled. * Genu per «Hb bushul . 
ex-tvarrhouso. 8‘s pit troy ounce— 100- . 
ounce lots, t Quuuo loose t's per 100 lbs 
—Depi. of At prlet-B prerinus da.'. . 
Prime steam I. ab. NY brifc tank c-ura. 1 
tt Cents per troy ounce ex-warehouse. - 
1 h New " B '* ram reef lu S's a short .ton.-. 
] for bulk loto of 100 short tons delivered, 

! f.o.b. cars Decalur and lUiuoiL 7 S's pi.-r 
; troy oUDix for Tft+oncr units, of 99.fi per 

ccnL purity delivered NY. . .■* cram per - 

. , . 0-1 OQ rr_ ,«= no— t COTTON— Uverpaol. Spot and sirtparui ' Sftih buabe) in sion-. ~r Corns wjto - 
Valued at SlSS./m- (SSaU-om.j, sjJm amounted to 245 iraues, bringing ! husbcl ex-wnn-Iiousf. 5.000 bu*>+ Iok . 

while copra exports totalled ,Jsr total foe fee week to 73a toflto-s. r Cents wjr y-m toufeel. » Hems per #.ih - 

(tit nnn tnnnM (225 nno 1 worth rt * IKnTS F - w - Tatieraaji*. Modest pur bushel ■a-u-archnus,-. j.nflo bushel Ions... 

ffiris:' \ ’ etore . wre again reconted in Raw dCmifi ner .m-fe biiMH-i. es-narahouH^ 

$154 Jin. i$l-4.uDi.|. African and Sooth ARMlcaa varienw. I .QOO-hufibel lots. « 


JUTE 

Sk 

£168. BWD £1SL Toss*: BTB £197. BTC Hortb EurO port*. 

n». BTD OK- OfloNNi BM* Nrady. — 

Qooudona c, and L DX fotJlw. eblp- 
nwm: lD-d 40-inch SIM, 7f-oz XL34 per 
106 yards: Dee. BJT jaA £5 Mi Jan.- 
Har* £7J8 and £SAft_**3 “ tadUu £22 AX 
rw. m and C2^4 for the respective shlp- 
mim period*. Yaras and doth* vary 

LONDON— Quiet- Bantlarte* WhltB “C" 
grade Not.-Dbc. T9S. Bahagdegh White 
"D“ grade Nov.-Dee.- flag., a long ton. 

CALCUTTA— Sto*d»- Indiaii Oct-Dee. 

Bs.4a0.00, Dundee - Dahee- Oct. -Dec. 

AS.4S2J0 value. A bale nr 4M"Bu. 


PHILIPPINE COPRA 
EXPORTS RISE 

MANILA, Nov. 12. 
Philippine exports of coconut 
products rose G4-4 per cent in 
the first 10 months of this year 
to 1,439.000 tonnes in copra terms 
from 875,000 in 'the same 1974 
period, tbe United Coconut 
Association of the Phfllppines 
(UCAP) said here tc+day. Export 
earnings, however, fell 2&S per 
cent, to 5393m. 

Shipments of. coconut oil 
totalled 472.000 tonnes (364.000) 


FINANCIAL TIMES 

Nor. 12 Nor. 11 

Bomb *Roj Yearly, 

166 .Oej 166.51 

174^8 

1 166.48 
x=ioo) 

(Bare: j«y L IIS 

REUTER’S 

Sov. laxov. U |Hontb -agoj Tear ago 

1135^1 1156.6* 1157.5 | 1247.4 - 

(Bare: Sent iff. 19M=H») 

DOW JONES 

DOW ' Sot. J Nov. IMnmJi 
Jowv ! 12 | 11 [ip. 

Year 

««" 

Spot — -286^11289. 1 630(L2B 
Fntnrw275. 57:278^31282.97 

430.50 

420.06 

(Average 1984-35^6=108) 

MOODY’S 


Nov. 

12 

10 

Mon 

rt«l 

IhlYrai 

Lb 

.6886.8 

■SpfoCcajnj'U 

[741. l) 

746.6 

732 

(Dec. 

1931=100) 
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Profit-taking pares earfier gaks in 

Index up 1.6 at 371.8, after 374.8- 


equity leaders 
Short gilts higher 


FiNAfeCiAL TIMES STOCK INDICES 


*»rrramrni .“;~58.W 80 93' 96.81 B&»: 58.24 ~S?o£^ 
■ uk Mi!l 59. 13' 90.00 bB.BG SB do —I: 


AMIHKN ' 98 25 90.19; 59-ia: *9.00 bU.BG 58.77 

MKtimriiU Untin+rv....! 47 l.S' 370.12; 467.4, St*. 5- 466.0; «B.ft 

Onbiaimra SM.B- iu5 2 265.S 271-0. £75.9' 866.7- 

w Vbi » ' 5.70 5.74 5.78. 5.76- 5.80 5.89. 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings dons Dealings Day 
Nov. 3 Nov. 13 Nov. 14 N'OV.23 
Nov. 17 Nov. 27 Nov. 28 Dec. 9 
Dec. 1 Dec. 11 Dec. 12 Dec. 23 


* " New Hmc ” dealings may take grace 
from 9 JO a.m. two buslnon dayc earlier. 


Stock markets put on another 
good 'performance yesterday. Gilt- 
edged and equities made further 
progress, but the Utter began to 
look tired as the day wore on. 
Encouraged by expectations of a 
reduction in Minimum Lending 
Rate and by the Chancellor's 
speech stressing the need for sub- 
stantial cuts in public expenditure 
over the nest few years. Gilts 
closed with fresh gains extending 
to The emphasis was again on 
the short-end of the market. How- 
ever. the highlight of-thc day was 
the heavy demand for the short/ 
medium “ tap " stock. The Govern- 
ment Securities index improved 
0.11 to 3S.63. 

Leading industrials dosed well 
below the best, but once again the 
underlying tone was described as 
fully firm. There was another 
useful demand during the morn- 
ing. but buyers gradually became 
le.vs aggressive and by late after- 
noon profit-lakers gained the 
upper hand. Up 4.6 at the best of 
the day at 2 p.m.. the FT 30-share 
index closed 1.6 higher on balance 
at 371JS. making a rise of 20.6 so 
far on the Account. 

A good demand remained for 
selected second-line equities. 
Rises led falls by 3-1 in F.T.-quotr-d 
Industrials. while the FT- 
Actuaries .AH -Share index gained 
0.6 per cent, more to a 1975 peak 
of 158.65. Official markings of 8,627 
compared with 8,698 on Tuesday 
and 8459 a week ago. 


the short -medium “ tap.” Treasury 
111 per cent, 1981. Interest in the 
latter was described as “big"—- 
the Government broker twice 
lifted his Price for supplies — and 
inevitably talk arose of the stock's 
exhaustion if the demand con- 
tinued. High-coupon shorts 
reflected more strongly specula- 
tion regarding a reduction to- 
morrow in Minimum Lending Rate 
and also attracted sizeable buying. 
.Although this faded late bringing 
quotations away from the day's 
highest, dosing gains still ranged 
to 7/18 as in Treasury 10*. per 
cent, 1978, at 97 7 16, after 97J. 
Mediums and longs were not com- 
pletely overshadowed, but failed 
to hold rises of i which were 
eventually- pared to (. The king 
■' tap ” Treasury 12J per cent., 
1P32, had supporters and stock 
was supplied by official sources. 

A small and partly institutional 
demand for investment currency 
found trading conditions thin »d 
the absence of any further 
offerings released by non-resident 
activities in Australian shares and 
the premium rose 21 to 107 per 
cent. Yesterday's S.E. conversion 
factor was 0.6116 <0.6142). 


under.” Bank of New South 
Wales, at S30p. lost 20 of the pre- 
vious day’s sain of 25. Merchant 
banks were featured by Hill 
Samuel, which rose 4 lo a 1975 
high of llf*P on the eonsiderably 
higher half-year profits. Further 
consideration of the drst-half pro- 
fits heloed Minster Assets harden 
li more to 54p. The firm sequence 
was spoilt by Slater Walker, w hich 
encountered fresh nervous small 
selling to dose 3 dawn at 23p. 

Disappointing third-quarter 
figures that displayed an under- 
writing deficit of £20.4m. initially 
upset Genera] Accident, which 


I? 

50- Qj 


Discounts good 


Big “tap” demand 


Gilt-edged maintained their 
upward momentum, with demand 
concentrated on the shorts and 


Buoyed up by the firm perfor- 
mance of gilts. Discounts stood out 
yesterday. In a thin market Allen 
Harvey and Ross rose 20 to 350p. 
w hUe Union gained 10 to 335p and 
Cater Ryder put on 9 lo 237p, after 
260 p. Alexanders added 7 to 225p 
and Gerrard and National 
hardened 5 to 293p. The big four 
Banks at last encountered some 
brisk business, but closed well 
below the day's best Midland 
ended 4 up at 302p, after 307p, but 
Barclays were only 2 better at 
312p. after 31 7p. Australian 
banks, which were marked up 
smartly on Tuesday following the 
dismissal of the Australian Prime 
Minister. Mr. Gough Whitlam, 
turned easier on profit-taking fol- 
lowing cautious Press comment on 
future political events “down- 



level of Building Society receipts. 
Barabergers moved up 21 to 54*p 
with the help of an investment 
recommendation, while Fairview 
Estates, 56 p, and Gough Cooper, 
73p, put on 2 and 3 respectively. 
CL W. Sparrow, at 143p. re guinea 
8, while other firm spots included 
Rawlings Bros* up 4 at 24p, and 
McNeill, 5 higher at 49p.. 

IQ were again actively better, 
closing 6 up at 316p. after 319p: 
the third-quarter's figures are 
expected November 27. Alginate 
closed 5 dearer at lS2p after the 
interim results, while Willows 
Francis edged up 2 to 30p on the 
chairman's statement. 

Ulster “A” featured Television 

Contractors with a rise of 5 to 
44p. 


Stores lively 


AUGUST SEJTEMHEH O C T OB E R NOT 


cheapened lo I55p but rallied late 
to close a net 11 dearer at 161 ip. 
Other Composites closed slightly 
firmer for choice, with Sun 
Alliance 5 better at 4-53p. Life 
offices did well with improve- 
ments of 5 and 6 respectively 
recorded in Legal and General. 
145p, and Equity and Law. 192 p. 

A firm undertone remained in 
Breweries, although closing gains 
were only small. Boddingtoas 
were steady at 120p in front of 
to-day's interim results. 

Buildings presented a firm 
appearance, sentiment being 
helped by the continuing high 


Stores attracted a gond two-way 
business, although changes were 
again usually limited to a few 
pence. Marks and Spencer 
finished a penny better at l 06 p. 
but Burton “ A,” 47p. and House 
of Fraser, S3p. closed without 
alteration. . Allied Retailers 
responded to small buying in a 
thin market with a jump of 7 to 
lOOp. while Combined English, 
89 Ip. and House of Lerose. 50p, 
put on 2} and 4 respectively. 
Weston Pharmaceuticals edged up 
lj to 39p ahead of to-day's half- 
yearly report while Geo. Do land 
finished a fraction harder at 16; p 
on the interim figures Srnnrie 
Clothes contrasted' with a fall of 
1$ to 26'p on the first-half profits 
setback. 

A moderate trade in the Elec- 
trical leaders saw price> react 
from a generally firm start to 
close mixed. After hardening to 
222 p. EMI retreated to 214p and 
closed 4 down on balance at 216p. 
on fresh nervousness about com- 
petition to its new X-ray scanner. 
Thorn Electrical sustained a loss 
of 6 at 21 4p and Reyrolle Parsons 
were finally IJ off" at 72j-p. but 
Plessey, 7op, after 76p. and BICC, 
I30p. after 132p, both showed net 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Facility of Actuaries 


"■ains of 2. GEC ended a penny 
up at 141?. after 143p. Philips 
tam p, awaiting today’s third- 
quarter results, hardened 3 to 
—Op; the price in yesterday's 
issue was incorrect- There was 
little worthy of note in secondary 
issues. A. F. Bnigin “A” added 2 
ai 13 p. 

Engineering; kept to the recent 
pattern of secondary issues over- 
shadowing the leaders; Hawker 
rose to 3C6p, but later slipped to 
close unchanged on the day at 
330p. Meanwhile, John Bruckhoose 
jumped II to 183p on a Press tip. 
Desontter Bros, rose 10 to 122p 
and Adwesl gained 6 more to 136p. 
after a fresh high for the year of 
140p. Matthew Hall .were to the 
Tore at IJSp. up fi, while similar 
rises were made by V. Bate. 33p. 
English Card Clothing, 4$p, and 
Jones and Shipman. 62p. Bid 
hopes lifted Samuel Osborn 4 lo 
50p and Hall-Thermotank a like 
amount to S4p. while news items 
raised F. H. Lloyd 4 to 67 p and 
Lin read 2 to Sip. Newspaper men- 
tion helped Caraford improve 3 
to 44p. Elsewhere, talk or fairly- 
sizeable number of shares chang- 
ing hands accompanied firmness 
in Trianco, 1 harder at 6<p. 

.After improving to 15Sp in front 
of the intents statement. J. 
Sainsbury subsequently reacted to 
close 5 cheaper on balance at 
14 Sp on first-half profits which 
failed to come up to general 
‘expectations. Spillers lost a penny 
at 47- p despite the sharply higher 
profits forecast which accompanied 
news of the proposed 
“ rights “ issue. Other Foods were 
generally better where changed. 
Tate and Lyle hardened 2 more to 
261 p, while J. E. Sanger. 53 p. and 
Bejam. I34p, put on. 3 and 4 
respectively. Higher first-half 
profits took Arena un ; to 16p, 
white Matthews Holdings closed a 
penny better ,at 45p on the 
chairman's statement contained in 
the formal offer documents for 
Dawson and Barfos, unchanged at 
50p. 

Awaiting Friday's interim 
report. Brent Walker rose 4 to 
4Sp. Ladbroke closed If firmer 
at 96]p on a trading statement. 


Unilever please 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Wednesday, Nov. 12, 1975 


Figures in parentheses -bow number 
. oi crocks per section. 


Rn. Gr» ' £»t. J fcjt. 
In-lex Day's .JTnTnR, Dir. FE i PiB 
No. China* Yield £ Yield % Kano , Ratio 
% ■ < Maxi IACT met. ■ mill 


TuevUr 

Mon 

Fi Ktay 

Thors. 

Year 

S»». 

X..,. 

\ov. 

: .Via. 

■h" 

11 1 

1 ° 

7 

6 

<spprr>Vi- . 

link* ! 

InHov 

r ■" 

■ Index 

iwiex 

Inde* 1 

.No. 

No. 

No. ; 

i Xo - 

- Vu - ! . 


High- and Index 


Compilation 


C*.«rp. | at 35% Cnrp. ( Corp. 


Ta.\a£J,iTaxSC“| 


133.77 -r 0.7 


1 CAPITAL GOODS (179) .139.55 ,0.9 

2 i Building Materials (30) ...1x33.77 -, 0.7 

3 ! Contracting. Construction (23)-g3?.42 , 1.6 

4 | Electricals (17) 245.78 :+ 0.6 

5 ' Engineering (Heavy) (13) ... i58.75f+o.6 
6 : Engineehng (General) (63) ... 120 . 59 1+ 0.9 
7 ! Machine and Other Tools (9) 47.36 1 * 2.5 
® J Miscellaneous (24) ... ... iib.48|+i.3 

9 CONSUMER GOODS j 

| (DURABLE) (56) 115.36 1+0.5 

JO I Electronics, Radio TV eta (15) 129.73 j - 

ix Household Goods (14) ... 165.27 ’+ 0.2 

12 : Motors and Distributors (27 ) 67.14 + 1.5 

'CONSUMER -GOODS » 

13 | ( NON-DURA BLE) (168) 151.51-0.7 

14 Breweries (15) 172.53 + 1.5 

15= Wines and Spirits (7) ... 157.33 + 1,1 

16 [ Entertainment. Catering (16) 178.96 -- 0.3 


16.47 ■ 5.93 9.09 9.09 158.32 138.38 137.69 136.48 66.45 139.55 51.78 206.57 50.71 

i j ,12/11, ( 6 /I 1 ■ .4:5.72, .13 li»- 

13.56 6.15 11.43 11.43 Il52.78 1 132.91 132.14 130.79 59.47 133-7-7 45.11 233.84 44.27 

, 1 ( 12 , 11 ) 161 I 1 i 2 id.'» 2 i (ll.’tt.Tij 

14.50 3.71 . 10.3B 10.38 1253.73 253-67 252.75 250.94 39.44 257.42: 74.74 389.33 71.48 

, l 112/11) : <6,1, »Lgl2<7-, 

16.61 4.73 I B.82 I 8.82 (244.21 245.31 243.39 240.99 121.22 245.78; 98.49 350.04 84.71 
I | • <12/11) | (2/1, -4/v7£, -26.4 «■ 

20.56 7.48 , 7.41 - 7.41 '157.87 .158.91 159.58 (158.51 J 85.71 159.79 64.39 202.57J 64.39 , 

j I 5 , I I <23/4, (2/1, ,8j*/73, ,2:!.75> 

18.16 6.95 8.24 ! 8.83 til9.&4 '119.00 118.52 ll 17.56 60-28 120.59 45.43 168.59 43.43 

I I t 1 I '12/11, , 6 /U ,4,5-72, .6 1:75, 

17.41 8.87 • 10.38 10.36 i 46.22 46.08 45.29 44.09 1 25.79 48.98 20/11 136-70 19.96 

! 1 1 ,2/1, 1 il3'12'7i. 

18.03 6.68 j 8.27 ! 8.27 .117-01 '117.63 117.21 11 16.51 | 65.80 121.76 48.65' 177.41 49.66 


With the third-quarter profits 
advance well exceeding market 
expectations, Unilever rose to a 
fresh peak for the year of 42Sp 
before dosing a net 6 higher at 
424p: the XV ended 1 firmer at 
f !9;. A reasonable two-way busi- 
ness was reported in other mis- 
cellaneous Industrial leaders. 
Boots, with half-time results due 
to-day. ended only a penny firmer 
at 14ln. after 14 Sd. Gains of 4 
were left in Rank Organisation 
-A." 169p. and Glaxo. 34Sp, after 


353p. but Beechnut, ahead of next 
Thursday's interim figures, 
fimshed 2 down at 322 p\ after 327p. 
After Tuesday's advance of * 0 . 
Broken H31 Proprietory came 
back just as sharply to dose 55 
down at 670p in. the wake of 
adverse Press comment on the 
Australian economic situation. 
Elsewhere. Clement Clarke gained 
another 3 at 51 p. still on the 
sharply higher first -half profits, 
while Sandhurst Marketing closed 
similarly firmer at 29p on the 
annual results. The proposed 100 
per cent scrip issue left Johnson 
and Barnes, 3lp. also 3 better. In 
contrast, R. and G. Cuthhert closed 
lj cheaper at 20}p. after lSJp. for 
3 two-day loss of 7 on the poor 
results. 

Lucas Industries, still reflecting 
the bettfiMhan-cxpected prclimi- 
narv figures, improved 5 more to 
a 1375 peak of 167p. Houcbtn 
picked up 4 more at 44p. while 
Associated Engineering, 78p, and 
Dowry. J43p. both closed around 
3 better. Commercial Vehicles 
took a turn for the better. ERF 
moved up 4 to Slip, while York 
Trailer hardened ll to 25jp and 
Fodens added 2 lo 18p- Lex Ser- 
vice firmed U to 205 p in Garages. 

Newspapers edged forward in a 
light trade. Pearson Longman 
gaining 3 to SOp and News Inter- 
national 2 to 13Sp. Publishers 
joined in occasionally' and 
Associated Book rose 3 to 42p. 
British Printing stood out with a 
gain of 4 to 47jp, buyers taking 
the view that the shares had been 
recently overlooked, while John 
Waddlngton made a fresh peak 
(or the year of 130p. up 3. 

Property leaders remained 
unable to attract investment 
interest. Land Securities managed 
to close a penny better at I70p, 
but MEPC were finally unaltered 
at 58p. after 59p. while English 
Property finished a penny softer 
at 42 p, a f ter 43 1 p. Elsewhere. 
Barrett Developments, with the 
aid of Press comment, improved 
3 moi*e to a 1975 high of 122p for 
a two-day rise of 7. Bradford 
Property put on 4 to DBp and 
Green coat Properties were not- 
able for an improvement of I] to 
7'p. while favourable Press 
comment on the Royal Insurance 
funding deal left Brixtnn Estates 
another penny up at 75p. On the 
other hand. Imry Property 
receded 8 to 165p in a thin 
market. 

Oils lost some of their -recent 
popularity, failing to hold initial 
gains and closing a shade down 
on the day. Shell edged up to 
:tS6p before ending a net 4 
cheaper at 3S0p. while British 
PctroieoRi eased 3 to 5S5p, after 
590p. Secondary slocks behaved 
similarly, but investment currency 
influences took Royal Dutch up i 
to £2 SI 
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S.E. ACTIVITY 


uort. Sec* — o3-£4 

! ' Jlai 


49 lo I Wlj4 1 j I'aiiitlcni...' 177.4 ! SB 

Jl: ; -41.-W* -Vl o iihiii-iint,.. , 327.4 ■ ^ 
- 160.4 1 5U.S4 ' 54.51 U 

^ n-tv, I 196.4 i m 

1 -a-n 1 -1H.4 i 


risen ini...., 1 


uuL Ort.....' 371.8 
, ll- H, 


Li old "UtOi*-. 


vt'l,- j fi ' lt BW-. , 176.3 ■ 1^ 

*lb 1 442.5 ; 43.0 I SjuvuletUv^ 6i.J ■_ M 
V-H\. I. >? IO-tt: 1 Weili, . . - ■ 102.0 i-jJ 


Among generally firm Overseas 
Traders, l.«mrh« suffered a 
reaction to 101 p. but subsequcnfly 
rallied lo end only a penny down 
at intip. 

Still drawing strength from the, 
current increase in stock market 
activity, stockjobbers Akroyd and 
Smithers. ISSp. and Smith Bros^ 
54p, rose 4 and 2 respectively to 
new 1975 peaks. 

Press comment on the good 
results helped Common Bros, ns** 
7 more lo S 3p. for a two-day jump 
of 19 in firm Shippings. A good 
turnover in Ocean Transport left 
the shares :t higher at 133H> and 
Furness Withy similarly better at 
224p. 

In front of to-day's interim 
results. Courtaulds touched loop 
before casing back on light 
profit-taking to close 2 cheaper 
on the day at 132p. Elsewhere in 
irregular Textiles, the interim 
dividend omission and half-year 
loss dcprcs>ed John Foster which 
fell 4 to ZTJp. after SOp. John 
Bright, however, rose 3 lo 34p on 
the good interim results, while 
small buying lifted Sid law Indus- 
tries 5 to tiip. Imps hardened a 
penny at 76p in quietly firm 
Tobaccos. 

O.K. Bazaars “A" continued 
firmly, rising 30 more lo Ship for 
a two-day rise of 30. 

With the exrentinn of Con- 
solidated Tea and Iginds. which 
shed 15 to 4Wip on profit-taking, 
Teas generally closed tirmer for 
choice. Os*- nock. 250p. and West 
Nile. 310p. both firmed 5 more. 
While Assam Donors, lff-p. were 
marked up 2 on the good results. 


Australians react 


Press comment advising rautmn 
and the sharply lower trend in 
Sidney and Melbourne share mar- 


kets caused Jobbers to mark! 
Ausir:ili.in Mining share*. 

Paanmllnenlal Herb ; 
affected by the news that pt 
the enmiumys Jlibiiuka 
deposit may he within a tat 
park, and retreated 55 to = 
Usher notable Calls were- te 
M1M HoWings, 10 down aHi, 
Peko-VVallsend. 35 lower jf- 
.md Western Mining which c 
at 143p. U loss of 12. ( 

Resuurees fell 5 at 25p. 

In Goals, Utah Mining dn 
75 to fUi5p and Titiess Ba( 
cased -■» to uuop. Agahm 
general trend. Endeavour 09 

2 at lfip owing to Prt^; ctmc 

— South African Gold -t 
d rifled on lack of mlcicstn 
tng the easier morning 
bullion which ctenluaMydw 
cents lower al 5143.50 petf 
Small Coni mental "cheap* A 
wa„ reported around nwd-d^ 
prices ended .showinc agr 
iosftcs and ihc Gold Mines 0 
fell 1.4 to .V* 

Falls ranged w } hi f 
t£14Tl. llartebetrM tElSft 
Western Deep |II6}). 

F-ri.incwls were mixed in- 
trading. Gold Fields nun 
■gliip reflecting the tinner tt» 
r k Industrials but Chartt! 
sol Ida led eased 2 to 172p. : 
selling lowered De Been- 
316n. 

Platinums were firm fbfl 
Cape interest with PotxfeM 
gaining 5 to ifiOp and Bi*# 

4 hieimr at 9Sp. 

Tins were better 
changed. PclallPC rose a f 

3 to a year’s high of 106 
TnugkaJi Harbour hardened 
despite the lower profits as 
dciid. 

Elsewhere. Murchison od< 
31) ro 7St»o on heavy Cane l 
Yukon Consolidated taartjn 
7l)p. 


ACTIVE STOCKS 


! 8.27 r 8,27 :117.01 117.63 117.21 116.51 | 65.20 121.76 49.65 177.41 49.65 

, ■ j > 4«/6 i . i6;l» >S7/<;72, 


I l ( i | 

16.04 5.37 9--*0 1 9.38 -.114.77 ’115.33 113.33 Ill2.66 . 48.49 115.3B 38.3B 227.78 38.39 

. • || 02/11) ' , S ir ,«21/4/”2, • -6,L7£, 

14,57 4.12 10-26 ! 1D.85 129.70 131-94 130^3 129.05 ; 51-98 131.94 44J8 257.41 42.85 

: i ,io/!i, (6,ij , 19/5.721 oa-ian, 

14.48 6.34 110.12 10.09 165.02 166.63,163.79 164.48 - 77.74 166.63 64.53 263.22 - 63.b2 


Stock ■ non 

ICI £1 

Rank Org. “A" ... 25p 
Barclays Bank ... £1 

EMI - 50p 

Bowater £L 


Denomioa- of Closing Change 
non marks price (p) on day 


NEW HIGHS AND 
LOWS FOR 1975 


Too numwoift 10 fwm* ouillv. , 

the 221 now I97S Molls rocorrJM jmooa , 
iMur-lioi I'-.tcd In tltn Sha.x Iniornuiion • 
Seme- Ytst«rd«v arc 0<ven 6rtow«. ,n tlyir 1 
tuthtecnont. Thera «rp 5 tan*- 


BASE LENDtM 
RATES 


1 I I ; (10/ 11/ ,6/11 ; ,4/5, '72) <17*11: 7* 

19.08 6.98 ' 8.06 . B.05 \ 66.17 65.19 63.39 : 63.07 1 28.49 67.14' 19.91 170-59 19.91 


(12/ llJ j 16; b j / 15/1-69; (6/1/75) 


13 TNON.nURARIEl 1168) 151.91 ---0.7 ! 13.37 5.67 .10-85 10.77 150.49 150.80 150.61 ;149.67 72J4 161.51; 61 M' 226.08 61.41 

imuniM/iww,t,j lAOOi ,12/111 i *6,-1, : ,16/3(72) (13/12 74- 

14 Breweries (15) 172.53 +1.5 • II.BS 5.95 H2.77 12.77 169.99 170.58 171.98|170.40 86.49 172.53: 75.58 281.87 69.47 

j (12/111 1 ,6/1) <35/11,72) (13/12/ 

is; Wines and Spirits (7) ... 157.33 + 1,1 12.14 6.41 12.51 12.51 ias.64 154 .O 6 166.73 156.41 101 A3 177.941 80 . 42 . 257.40 7a.8i 

, 5 i9/7i { »6zl> , 1 13/7/72)7 13/12/74 ■ 

16 Entertainment. Catering (16) 178.96 - 0.3 1 11.66 6.70 13.43 12.78 178.36 179.37 iao.i9ii78.6i; 68 . 26 -180.19T 55 . 2 a! 329.99 54^7 

• _ , , ’ : -. . ■ (7/11) <6/1, 1(12/12/72, (9*17/74 1 

17 , Food Manufacturing (33-) ...165.79 +0.8 1 12.79 4.86 10.78 10.73 I64.«W 163.68 163.47 161.59 , 64.43 165.73, 62.031211.65 59.73 

’ l ! 1 I (12,111 i (Sill I (1 qi72i «Ui 12/74. 

18 ■ Food Retailing (16) ,, ,154.51 — Q.l , 10.02 4.28 14.48 . 14.49 154.63 255.88 155-00 154.60 65.03 155.B8 57.15, 235.08 1 54.25 

iwu ' 1U ' - j (10/Uii (&r, .fl5/8,72l kII'12/74, 

19 1 Newspapers. Publishing (IS) 160.12 . + 1.2 13.39 6.31 11.41 11.41 15fl.30 157^8 155.69 156.46 74.26 160.12 55.08 250.29 56.08 

i n I (12/11), (6/1) <18,1/72. ! (6/1)75, 

30 I Packaging and Paper (13) --”.iQD .22 + 0.3 1 22.20 7.36 6.70 6.71 99.96 100.48 99.61 98.34 58.40 107.12 43.46,-135.69 ; 43.46 

j I I ; «>/b| ; 16/1) ,i£6/4/72) ! (6/U76: 

21 Stores (32) ™ .-(123.29 + 0.3 I 11.90 5.32 13.32 ! 13.38 128.96 130.11 129.87 188.92 63.84 132.94,' 52.63, 304.39 ' 52.65 

1 m | <24/10, (6/L) '(16/802) i (6/1/76' 

22 : Textiles (23) ... ... ~. 162 .S 8 + l.l I 20.59 6.59 5.84 ' 5.69 160.81 160.65 169.34 158.38 - 74.09 162,58. 62.91 253.72 { 62.66 


Debenhams •New' Nil/pd. 10 

Lonrho 25p 10 

Plessey 50p 10 

Shell Transport ... 25p 10 

Unilever 25p 10 

-Bats" 25p 9 

BP £1 9 

DaJgety - £1 9 

Distillers 20p 9 

Glaxo 50p 9 


10 

106 

- 1 

159 

0S 

10 

■ 

+ 2 

99 

39 

10 

3S 0 

- 4 

3S6 

118 

10 

424 

+ 6 

42S 

170 

9 

330 



338 

164 

9 

585 

- 3 

' 59S 

190 

9 

214 

- 6 

251 

S3 

9 

127 

+ 1 

150 

65* 

9 

348 

+ 4 

427 

198 


The abore list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Pule 16311 ) (eh 
• Premium. 


is ; Food Retailing (16) 154.51 -o.i 

19 | Newspapers, Publishing (15) 160.12 .+ 1.2 

20 i Packaging and Paper (13) - 100.22 + 0.3 


21 Stores (32) 


22 j Textiles (23) ... 

23 1 Tobacco (3) 

24 i Toys and Games (6) .. 

OTHER GROUPS (93) 

25 , Chemicals t24) 

26 , Office Equipment (10) 

27 Shipping (12) 

28 j Miscellaneous (47) 


— 129.29 +0.3 

— 162.58 +1.1 

— 209.57 +0.9 

63.72 +0.1 


22.20 7.36 

11.50 5.38 


20.59 6.59 


16.17 6.43 


21.42 6.24 


,12/11, ,6/1, 117/9168, (11, 12/74 > 

9.41 207.66 207.23 305.76 206.37 122.41 209.57109.92! 339.16 1 94.34 
! Ciaill. ,6/H ■ >2/8,72) |1 3/6/62) 

6.49 63.64 63.95 68.58 61.78 , 28.43 . 63.72 20.92; 135.72 [ 20.92 
1 ■ | • (12/11)' (6/b '(18/1/70) 1 (8/1/75) 


14.57 5.03 


91.33 + 2.0 14.60 5.70 


...393.56 + 0.9 19.62 6.14 


..1154.55 + 0.2 
l 


15.97 6.64 


9.61 187.63 Il86.83 184.36 184.31 88.14 190.99 1 73.14^201^2 1 71.20 
I (12/11,* ,«/]> >31/1/69, / 1/12/74, 

9.61 89.65 j 90.87 | 88-98 88.94 I 59.01 104.7ft 45.34' 246.06 I 45.34 

| j U7/«i ; -2/li . <1/9,72, ' (2/1/75., 

6.29 590.03 1389.66 385.91 383.73 249^1 401.84|194.3R 517JX3 | 90.80 

■ ! 1 .10,3, ,6/1, '[S/ia/ISi S2S/6/62, 

9.26 154.29 155.12 >155.84 155.01 I 78.61 155.841 60.391 258.83 60.59 

1 <7/11, > ,6/U ■ ,2/5/72) 1 (6/1/75, 


Option Report— 3 

OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declare.- Settle- 
lugs ings . tion meat 
Nov. 11 Nov. 24 Feb. 5 Feb. 17 
Nov. 23 Dec. 8 Feb. 19 Mar. 2 
Dec. 9 Dec. 22 Mar. 4 Mar. 16 

“ Calls ” were dealt in Hep- 
worth Ceramic, Pontic's Inter- 
I national Computers. Lonrho. 
Bunn ah Oil, John Brown. 
Montague L. Meyer. T. Bond 
! Worth, English Property. Town 
.and City, Amalgamated Invest- 


-month Call rates 


meat. National Westminster 
Bank Warrants, . - Chartertaal! 
Finance, Ladbroke, Woodside 
Burmah. Slater Walker, CCP, 
Siebens Oil and Gas, Shell Trans- 
port, Robb Caledon, British Land. 
C. T. Bowring. Barrow Hepbnrn 
and Reyrolle Parsons. No “puts” 
were reported, while "doubles" 
were arranged in Orme Develop- 
ments. Hepworth Ceramic, 
Montague L. Meyer, T. Bond 
Worth. Burmah Oil. CCP, SGB, 
Charter hall Finance and Bill 
Samuel Warrants. 


NEW HIGHS (221) 

BRITISH FUNDS O' 
FOREIGN BONDS 111 
AMERICANS (4) 
CANADIANS (1) 

banks re, 

BEERS IS» 
BUILDINGS (19) 
CHEMICALS ,9) 
CINEMAS <4> 
DRAPERY * STORES IS) 
ELECTRICALS <41 
ENGINEERING (4*1 
FOODS ( 8 , 
HOTELS (21 
INDUSTRIALS (41) 
INSURANCE *»> 
MOTORS (14) 
NEWSPAPERS (2) 
PAPER A PRINTING IX) 
PROPERTY (7) 
SHIPPING <1> 
SHOES 131 
TEXTILES >0 
TRUSTS (14) 
OVERSEAS TRADERS <21 
TEAS <2) 

MINES (2) 

NEW LOWS (5) 


59 INDUSTRIAL GROUP (496) 


149.59 1 + 0.9 I 14.74 5.71 


9.82 148.30 148.42.147.83-146.97 1 72.14|149.S9i 59.19, 220.17 69.01 

> .<12/1U| ,6/1, ; (1/6/73) fD/byft, 


5Q OILS (4) 


332.68 ,-0.8 


15.13. 4.84 


7.38 I 6.61 |335.23 :333.53 1334-55 ,331.02 137.86 1335.831 105.831 431.66 87.25 

| f J , I /6,-llli >?/!• 1)29/5/69. 1/29/5/82) 


SHARE INDEX 


1164.83 -0.6 


32 FINANCIAL GROUP (100) 

33 ; Banks (6) 

54 . Discount Houses C 9) ... 

35 ; Hire Purchase (5) 

36 ! Insurance (Life) <9) ... 

37 ! Insurance (Composite) |7) 

38 Insurance (Brokers) (9) 

59 \ Merchant Banks (19) ... 

40 ! Property (32) 

41 ! Miscellaneous (4) 


>158.85 +0.6 


...I16B.43 +0.4 


1164.99 +2.9 


97.68 —1.2 


{126.19 *-3.1 


1115.97 +0.8 


1827.58 -0.2 


87.66 — — 


1156.70 -0.1 


77.63 +0.2 


42 ; Investment Trusts 150) 


45 ALL-SHAKE INDEX (650) 1168.68 *0.6 


14.80 , 

5.58 

9.37 : 

9.13 j 

163 A3 

163.81 

< — 1 

5.14 

— [ 

— 

138.00 

138.38 

17.36 1 

4.73 

B.82 j 

8.82 

168.74 

168.48 

i - ! 

7.47 

- ! 

- 

160.31 

168.91 

1 — 1 

6.49 

- i 

- 

98.84 

98.97 


5.42 


- 

123.66 

125.26 


6.00 

- 1 

- 

113.03 

113.49 

9.18. 

3.84 

16.35 . 

16.3S 

227.15 

227.54 

— 

5.78 

- • 

- 

87.63 

87.22 

3.66 

3.76 

43.20 

48.97 

156.00 

157.66 

12.64 

6.19 

12.65 

12.49 

77.46 

77.46 

2 . 68 : 

: 

4.17 

34.75 r 

44.72 j 

170.19 

170.26 

1 

5.41 

- 1 

- 

167.67 

157.74 


, /a.*) ! )6,’1> (11/4/721 1(13/12/74) 
L2 177.11. 62.5ft 288.32 ; 62.44 
I ,5/8) ; (2/1) 1(20/7/721 12/74) 

17 ,169.27! 84.13 293.13 I 81.40 
I )7/3) j (fi/1) ; i2/1;72, flO/12/74- 
LO ,134.391 42.81.433.72 , 38.83 
llO/vi '6/1 > *4.5/72) ;lll/ 12/74'. 

IO jl37.97i 44.88 194.46 . 44.68 I 
. (23/4< (2* 1 1 (15/3,72) , (3/1/75. j 

>5 123.90 44.47! 155.76 ■ 43.96 ! 

. .30/5) ■ <2/1 1 (31/4/12) ((13/ 12.-74 1 . 
13 '22B.74i 68.96. 262.57 65.B6 1 

, ; )2?/Jin /7/I/ 16/ J2/74) , 


.V. P. C+aient .. 1 
Assoc. Leisure. 1 
Bairisy* Bank.; 

Bcvcham 1 

BawU Drug ' 

Bomten. ! 

B A_T *. „ 

British Wviiiid- 

BCiC lot 

Burton *A* 

Csdbnry.* 

CcmriauH ..j 

Drt.enbn.rru, ( 


I IHstiilcra ' 

Danlop „■ 

1 Kscic Star. | 

E.M.I 

i Wrsl NstiowU 
*i.K. \. Tmit.., 
non. AccMent. 
Den. Elertric...! 
iGllru* 


;Gns>l Met...— 7 

iG.U.5. -A' 4 17 

15 (.'ua niian „.i 20 

3 GJi.X 22 

25 TUwter 5i.1d._J 27 
28 Hrxm of Pra^ex: 8 
12 'HudsoniiriLiiiss 4 

16 I.C.l | 21 

50 — (nips” .._J 7 

7 I.C.L. 1 7 

5»B.!nrerest 7 

9 Uspl&Genentl 15 
6 ;Lii><rds Bcok_.J 22 

12 rLefs.”...^ 6 

8 Maras’- 6 

13 illsrksk Sp'nuer 11 
SlglMiijlanil Bank. 25 


in la ter Walker.. 
'5plller» ... 

Tliom '"A 

Tube In rest. ... 
•Uoilercr 


Icid. Drapety- 
Ticbers 

; Woo !«,, nils 


| Property 
Cap. CoonctCB-.l 

IH.P : J 

InL Burope,.... 
UAnclsecuntte* 


9 I 

5 Mines 

6 l.lnfito Amer.... 50 
17 'BroUenHill Prp 75 
24 (Charter Con-*... 22 
35 ICbart'rbll Pin. 10 

- 10 [Cons GtU...... 23 

13 teo Beers Def... 35 
6 fP..S. GoJahl.— 350 
Great Boulder.. 12 
iRarripCon Areas 16 
41* 'Uampton Prou. 4 

8 I Kloof._ 140 

6 JUxxriio 13 


AMERICANS (1) 

I.U. International 

INDUSTRIALS (21 

Bank Br»se Cuthhert (R. G4 

MOTORS (1) 

Airflow Streamlmc 

MINES (11 
Globe A Pboeno, 


RISES AND FALLS 
YESTERDAY 


13 ]Sat’ IWeetBanld 22 

17 IP A O DfrL J 10 

2 rnesse*'.— f 

4 (K.H.M 6 

16 W,k ' *nt- 'A'-J 17 

13 -Kwi lot 'I ‘ 23 

40 • I 


rtlnrn * City ..i 
ITukh A Cotnm.1 


IB (Loraine I 55 

6 IMamk Kmlw.J 8 


lOilr . 

Brir. Prtwleumr 

Burmab Oil | 

Irbeil j 

Ultramar _..l 


6 (Metals Bxptor.. 8 
41g | Poseidon 55 

4 'Prea. Stcyn 276 

lU/rtT^Inc- 20 

(Welfcora 55 

45 jWeBt. Areas 75 

5 iW eaten, Voa- 18 
30 ‘ISamblaa C-opp. 10 

21 i 


Up Down Same 

Brlttsb Funds « — 9 

Corpus. Dorn. aod 

Foreign Bauds 20 — 51 

Industrials 541 TO UU 

Financial and Prop. — 29T 56 344 

Oils 6 9 M 

Plantation 11 - 1 35 

Mines 26 35 92 

Recent Issues — 11 4 24 


Totals 85* 277 b991 


MONEY MARKET 


< 6 / ]1>! ,10/1> !<1£Av72> 1/17/12/74,1 


Small assistance 


«-a^u.wu OD. 1U ulAO.iO , I 

i ,12/11) : ,6)1, ; (l/b/72i ;/13/l2rt4)l 


1 COMMODITY GROUPS 
1 ( Not included in 600 or 
\ All-Share indices). 

44 ! Rubbers (9) — — . 

45 ! Teas (10) — — 

46 ■ Coppers (3) ... 

47 : Mining Finance (11) 

48 ; Tins (S) 

49 ' Overseas Traders (13) 


Bank of England Minimum 
Lending Rate 1 2 per cent, 
(since October 3, 1975) 


> : 1 1 j ' < i | 

598.96 1 + 0.7 ; 14.261 8.40 ■ 10.16 . 10.08 396.14 395.14 1385.57 382.56 308.36 [525.43 281.661 555.37 ■ 84.66 

; i , _ :33/b, | (2/li ‘(23/T/73) (25/B/65, 

124.31 *-0.2 32.98 I 8.40 4.57 ; 4.22 124.57 .122.85 119.60 115.39 | 74.6U184.57, 76.76' 194.67 > 59.72 

I ’ ! . . i til/lll' .10/11 |llblU76Hl7/10»74i 

286.09 ; - 66.64 : 17.13 ' t-46 . 1.46 286.09 283.45 282.05 1279.40 1344.22 (467.74-256.42 567.78 • 94.08 

I 1 ] ; i 1 j (27/5) j <24.4/ ,(U/7/J5) (29/MBi 


114.08 1 — 0.5 j 10.50 | 4.46 ■ 10.75 10.75 jll4.S9 112.08 112^8 113.10 ,101.12 141.34! BO.SB 175.90 66.31 


92.93 '-0.3 I 11.89; 9.64 ' 10.99 , 9-83 I 93.26 93.63 ' 93.45 j 91.83! 61-01.114.49: 58.91,125.43 1 54.S3 
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114.89 | — 1.3 15.68; 4.67 8.16' 8.16 1217.81 ,218.35 |218.58 :219.12! 


i o/fii : (O)b fiai/Toi k27/5/7l. 
|252.23i 97.371 252.23 ( 97.37 
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i Day-to-day credit was. in short 
supply in the London money 
market yesterday and the authori- 
ties gave a small amount of 
assistance by buying Treasury 
bills from the Discount bouses. 
Factors against the market's 
favour were: run-down bank 
balances carried forward, a net 
market take-up of Treasury bills. 


official holdings of maturing local 
authority bitts and settlement of 
large gilt-edged sales. On the 
other hand Government disburse- 
ments were larger than anticipated 
and exceeded revenue payments 
to the Excehquer. There was 
also a fall in the note circulation 
to assist the market. 

Discount houses paid 11-11} per 
cent, for secured call loans in 
the early part- Fuads were avail- 
able in places at 101 per cent, 
but closing balances were 


generally in the region of llj-llj 
per cent 

In the interbank market over- 
night loans commanded 11-llJ per 
cent at the start and increased lo 
11 1-31 J Per cent, before closing 
at 12 per cent. t 

Short-term fixed period interest 
rates were generally steadier than 
of late, but discount houses buying 
rate for three-month Treasury 
bills declined slightly to ll£ per 
cent, from il-ft per cent 
Rates in the table below are 
nominal in some cases. 


API International 

1 Allied Irish Banks Lid. 
Anglo-Portusuese Bank 

Henry Ansbacber 

Banco de Bilbao 

Banco de Jerez 

Bank or Cyprus 

Bank of NS W 

Banque du Rhone SA 

Barclays Bank 

Barnett. Christie Ltd....' 
Bremur Holdings Ltd. 
Brit. Bank of Mid. East 

* Brown Shipley 

Cay^pr. Bowater Co. Ltd. 
Cedar Holdings — ... 

■ Charterhouse Japhct ... 

C. E. Coates 

Consolidated Credits... 
Co-operative Bank 

Copleys Bark 

Corinthian Securities... 

Credit Lyonnais 

G. R. Dawes 

Duhfiff Brothers ~... 
Duncan Lawrie 

English Transcont 

First London Sees...... 

■ Antony Gibbs 

Goode Durrant Trust- 
Greyhound Guaranty... 
Crindlays Bank 

■ Guinness Mahon 

■ Hambros Bank 

Hawtin & Partners ... 

■ Hill Samuel 

C. Una re Sc Co 

Julian S. Hodge 

Industrial Bank of Scot. 

Keyser UJJmano 

Knowsley & Co. Ltd. ... 

Lloyds Bank 

London &- European ... 
London Mercantile — 
Midland Bank 

■ Samuel Montagu 

H Morgan Grenfell 

National Westminstei 
Northern Comm. TrusJ 
Norwich General Trust 

Portraan Guaranty - 

P. S. Refson & Co. 
Rossminstcr Aecept'cs 
Royal Trust of Canada 
Schlesinger Limited 

E. S. Schwab • 

Security Trust Co. Ltd.-. 

Shenloy Trust 

Standard Chartered ... 

Sterling Credit 

Thames Guaranty 

Trade Development Bk 
Twentieth Century Bk 
United Bank of Kuwait 
Whi teaway Laidlaw ... 
Williams and Glyn’s ... 
Yorkshire Bank 


! M*-mb.'ru of (he AcvCPHW 
ron million. 

"das rfnnosiic T. i. lanomti 

7>'. .. 


» t-day deposits ,m Minb frf ti l 
under ~ . up to S23.BB0 
over Xi5.(iw f:'.. 
t EK-mand deposit Si".. 


! FIXED INTEREST 


Wod_ Sot. 12 


Tucsibiy Mon. Fri-tay | Thurs. . Wed. Tnerisy Xtonnay] Tp*ir 

5 ,'nr. Sov. Sot, Sot. j Sov. j Jfov. , il<n. h 50 

11 I 10 7[fl(6l4Ja (approx.) 


s,ncv 

Cnm (illation 


! High j Low Higb 1 Loir 


I Sterling ; 
Certificates 1 
oi deposits ! 


Local 

Authority 

deposit* 


Lacxi Auiluj Kiiuim 


1 ! Consols yield 

— 

14.71 

14.81 | 

14.81 | 

14.90 

14.B1 

14.89 

14.77 

14.77 

17.26 

— 

— 

2 1 20-jt. Govt Stocks ( 6 ) 

46.85 

! : 13.85 

46.75 1 

46.77 | 

46-54 

46.69 

46.40 

46.67 

i 46.81 

40.58 

53.09 

OCXS) 

50.68 

i21/3i 

38.27 

3 1 20-vt. Red. Deh. & Loans (15) 

45.81 ! 

I 

: 16.05 

46.74 ! 

45.74 ! 

45-73 

45.87 

45.B6 

46.86 

45.79 

384! 1 

37.01 

4 . Investment Trusts Prefs. (15) 

47.21 | 

1 14.66 

47.21 f 

47.28 j 

47.28 

| 47.28 

47.15 

47.00 

46.96 

36.21 

47.30 

(29/7) 

35.351 

5 Coml. and IndL Prefs. (20). ... 

64.45 j 

| 14.66 

63.91 | 

64.17 | 

63-88 

65 .83 

1 63.81 

| 64.68 

| 64.74 

50.66 

66.02 

ifi/ 8 ) 1 

48.33 

(3/li f 


OvemjgbtL.... — 

5 dnrs m^lca. — 

t7 days or 

7 days noiioaj - 

Oue mouth ... 1154-Hre r 


11-12 ! - 


lll 8 -ll« I — 


Two monthiJ UnrUri ( 

Thn.m»l)u II,;.. 11.? ' 


114.41; 34.45 


Thiwinootlia Hfj-llft 
dU mouths— 11 Xf-11i^ 


Amo months. IItL-IItt ■ 

One year llis-llla ! 

Two yaw...,. 


XUe-lUc 1X14-1138 
lUa-iise lUt-XXie 
Hirll*l - 

llw-llife! 113E-11* 
llA-ll&J IH 3 -II 6 B 
1138-1158 - 

1138-1114 1218-124 
117 8 .121b! 12*4-13 


1114-1238 
UI 4 12 lj 
UI 4 12 li 

1114 iais 


11*8 Iris' llie-18 
11 * 4 - 111 *: ni = -i3 
12 - 111 ; 


Dlwuunt 

rosrtfi 

depoak*. 

Treasury 
billr * 

Bank 
bilb 4 

lOla-U^ 

— 

- 

11-IUb 

__ 


11-1 Ub 

IUb 

im-nA 

13-1Hb 

ms 

tl/S-lli? 

lOTg-H'B 

Ills 

ni 8 



im-iirl 

I ■ 

— 
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CORAL INDEX 


Gone 370-375 V 


* 8-1 m 

12 1U 3 
iai 8 -iisfl 


LG. fiSDEX 
GOLD l«l-I45* 




Base Value 

Section or Group 

Base Date 

Base Valtta 


31/12/7* 

300.00 

Mtstrtlanccus Floandal 

31/32 m 

173.06 

Enplnccrlag (Heavy) 

31 / 12 /n. 

153.E4 

Food ManuTacmrlag 

a/12/67 

114.13 


31/32/71 

U3» 

Food Retail Ion 

a.a2.'67 

31U3 


16/1/70 

144-76 

Insurance Brokers 

3/T2/67 

9U7 

Toys aOd Games 

liA/70 

135.72 

Miring Finance 

27/12/S7 

100.33 

tKHce Equipment 

i6.antj 

362.74 

Ml Other 

M.'C/K 

loom 

Industrial Group 

3U12/79 

mjo 

X Redemption yield. 

r r-Acnmrics 

Indices at 


calojlatcd tar eaW. Cum men! cation Umtetf <a 
member of the Exchange Telegraph Grow) an as 
IBM £70 computer. 

A list or the consrttmms of the FT-Acoarfcs 
Share Indices is now available (Tom the PeMIshera. 
(lie Financial Times, Bracken Moose. Canada Street. 
London. EC4P 4BY. price Up. By Inland post Up. 
Commonwealth Up. Foreign Z2p. 


t Local affihority and finance booses seven days* notice, others seven dars' fixed. * ljaat> ™ local antborlly moruacc 
rale nominally three yeatt UJ-13J per mhl: four years IM -14 per cenL: fin, yean 14-IU per cent 4 Bank bill rates in 
table are burins rates (or prime paper, buying rates for four-month bank bills IH-lli par cent.; and -fanr-month trade h tn-t 
12MU per «bl Approslnutb selimc rntes Tor onemontb Treasury bills ILlfe-H per cent.: two-tnonUt IHk- 11 per cent; three- 
month 111 S 3 - U per cent. Approximate selling rates for one- month Bank bins 114 per cent.: two-month 114-11 per cent.; and 
three month lltje-ll per cent.; tor one-month trade bins 114-U2 per cent.: iwo-muith US per cent.: and three-month UMlS 
per cent. 

Finance Moose Base Rate /published by the Finance Bouses Association, tl| per cent. Iran November 1 . Clearing Bank 
Deposit Ratos (or small sums «[ seven days’ notice 7 per cent. Ocarina Bank Rate for lewknc 11 per ceot. Troascry Bills: 
Average tender rates nf dlscotmt U.29U per cent* 


INSURANCE B/ 

RATES ^ 

' Atlantic Assurance — i * 

rinnon A .•ciimnrQ V 


t Atlantic Assurance — 
. Cannon Assurance 

' Address shown undrr insi« 
Property Bond uble. 


i 
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tens Artmftaot see AxhuthmtSeah. 
UbK TbC Mgrs. lid. (aXkf. 

Jtehtaxe Bd, Aylesbury. 02905941 

— g*f ag+ojj <32 

accrue. Cn 7 28.4 .. 5J» 

BV.Txt.Fd.p8 382+03 381 

itn. Tta pu 53+0 US 


1 Bazabro 1 

• - i Use.. Bntto 
1 ttSl or BlU« 
■«.— _■■■■ 

d2nd 

* Inc TSL. 
i Ind Dev._. 
>. n. i CAy — 
ratatalTxL. 

Ci tori 

IcIdFuod 

i 

■ meP Und 

^JErto-sm 

■Uo'Cs'iw 
uaftmti— . 

America.— 

apt Nov. 1 


CrrapWHrf) ’ 

m, Br entwo od. Ena 
aietj (farm S3) OB 
515 54fl+0Jt 

508 583 -+0.5 

».6 309 +04 

h i 

54.1 57.7 ^rfli 


'Bridge Talisman Fi Mgrs.? (aXe) 
MUnctatliMiKCl QMB34K5I 

SSft£=Ijf .™M$i if 

I ¥BM 

•wafljsinfflt. -am a" 

The British life Office Ltd.? CD 

' Bdlmee Han, TaabridSeWdl*. KL 068222271 
BL British Life — Jtt8 . S-g + *- 4 j-5g 

«e^Ls 1 |e 

Brown Shipley ft Co. UftJUfc) 

lAB3rs.FaumlcnCl.EC3 ' _ OlUOOara) 


18 77.7 *0.7 

7.7 - 17.1 +0J 

2.4 , 2ft S +0.4 
L4 ’ m&t +0.2 
r»-.. 447 403 


jhnot Securities Ltd. (•} (e> 
mS^ETjorsh EH3KLH 031-2281421 


jn. Units) — 0.8 

Hb’-gS 


xtinlta) 2&3 

Uxfcsmn — as 
Pieferau*- 2 U 


sia-e.'ss 38 B 
342 -».« 388 
3U +03 409 
32.7 +53 419 

333 +03 U.B 
381 +031 118 
284 „... ! 288 

227 J UJtg 

282 1820 


feaap=m m— »* 

AurtmUn'-Gu 143 828 


.SHfecftf g]z:«2 

JOIn. Pn>p.tt- 130 143 J *« 

• la tnli »3 =72 -03) 245 

’ North &■*— 188 202 +o 3 338 

Cjndhr." KB 385a _7J 7.70 

■ t Utarsf— . OTJ 487* __J 7.70 

.thrtnrwsl— -P5.5 »in — 

. *Mon. Tbo, rtVccL tTtiurx. “FW. . 

nr Unit Tst- Mg*. Ltd.? ftfKO 

tlarj Axe, E.C 3 . 01-283 4141 

£fl=1i8 

’an K Oct. 15. Next sub. Av Nov. 18. 

leys Unicorn lid.? (aMg) 

. -n Hsa. 332 Romford Kd» E.7. 01-5343544 
'rjeSLEaniburebEHZ 031-2285018 

- m America., M.V - 33JW +081 X87 

SL.Ve. W1 78.8 -«3 248 

■ Jtlnc - .537 - 58.4 -Oi) 258 

trtrt 542- 580 +d3 '428 

ensflTst— 70A : 730a +87) 8.47 

tralncotae— »fl 122. lr +03) 0J3 

rsncW 496 £36 +0.4 9.98 

I —488- 522 +8 J U7 

nml 224 : 2 k 4 n +031 5.74 

oath Ace 29.2 3L6 -+fU| 432 

MnaTSt 584 6=1 +0JT 656 

rt.Ata.TSL. 888 72.0 ...J 5A2 

earery, 26.6 - - 280 +0ij 460 

UMFMl- R 2 717 +l-lj 537 

'litahto Tran C44 475 +04 356 

-MB at 0 + 31 . Next sob. Iter Km, 28 
lnv.Fd.Xnc.. U 05 Mil „..J 418 

cum, 145.9 1504 518 

era at OeL 31. Next mix iKr Oct St 

■g Brother* & Co. Ltd .9 (iNr) 

■ vdenbsll SL, E.CA 01-5882830 

»«. Q«J> ?S 2 «+ 2 ^ 4*6 


=es 3 mm « 

Next sod. dm Nor. 28. 


opsgaie Progressive Mgmt. Co-T 

MMBate.E£2. OMS88S280 

, Pro. Nov. U- [113.6 mj 1 iffi 

Ufe-NW. 11_.U26.0 lMa — J 332 
s Ini tNov. 4OM.0 1124 — I 276 

UtS-t Nov. 4 — |UB.7 118.4} .....J 2.71 
Nat Mb. 0*3 *N or. 25. tN«. 18. 

idts Ltd-T 

nchnxcb St, E.CJL 01-808 8580 

::d is 

“tednloM- 11 7 ”. 


fastis Life Unit Tst Main. Ud4' 
MHifbSt. potto* Ban Hots. P-Spsy? 
-cn.GaOtM. — H? 
Da Gen. A£nan._lra2 . »S+$a 

Do.iTM.Dix-— s.6 zao3+e^ r in 

Do KC.AcClim (WJ 4UI +0JI VJ*. 

Capet (Junes) Mngt litLP - 

100 C0d Broad St, SC2N1BQ 0W8SOT0- 

gaga - SS ~ \%t 

m Ra^a n NoviNat dcadiiK Wov. W. 
CarUal Unit Pd. Mgrs. 1ALT (aKO 

linbom House. NevCHQotqien-iyne 2UM 

CorDoI - B3.6 56Jrf — I in 

Do. Accum. UdIuZw3 -- -Q 132 

DaHifhVIeM— lEg 1 J39- 

Do. Accbbl Unto— IZ7J - 29.7] — J 737 

Next dekftag dar sov. t*. 

. CbartertunMe jqihetf 
LFXanosIWBoR.KCt' 0LM83W? 

CJ.IntmXl D9.IL JT.fi +53 |g 

Accuhl Units Zt2 JZ fa +03 2g 

CJ.iaoasm- 90.4 324 +13. RM. 

rj Thm Wn xfc 27.4a +0^ ISO 
. Accum. QhJfa OX fSAt +03 

pace os Oci R Not dsaitas Oct.lS 
Uaofedention Fmub Mgt. Ltd.¥ (*) 
UOBepantS, WIBAAT. -«M »M 

OrowthFwKl. 1=6.9 2IJj+5-9j 432 

CoemopotUan Fluid Mana ge r*. ‘ 
Ruche Souse. London JEtod, . BaonAdd 
Buck*. • 0404(071223 

Copnopdn. 0th. ftl|S3 27.g+«|.MB 
Coyne Investment Mgtet M**- 
7*80. CXcbcue Rd, AjicSbcny 4 

Corne Growth PU Z23J -~1 554 

Crescent Group (*Xg) 

Creacent UoU Tat. *grm. U4. 

SiSSSSSrSSgS 3 ffiSS 
g 3 fflS 5 ffi!=P 313 + 111 ) 

Crcs. lTI8h.Ptitt.-— M 39-J3+S-3 5g 
Cres-Hcserves— Zpa.4 3*3 +M 628 

Discretionary Unit Fond Mstmgen 
22.BkaaQddSt,BC2K7AI. 01-R8MU 

.gfiC^r^^F »sd iS 

For DnstoB UX iee Ufladlk. fip- 
Eqnttas Sks^ Ltd. h)<D - - 

41, j ya 01-3882851 

Frogresstae 190.7 - S*M +«^. 

Equity ft Law Un. Tr. BLP «0»Krt 
AmcndMB) Bd, Htah T^nanbe. PO U iS S I'/ 

BqpiU*Lsiv 1485 SUH +06} .417 

FmnUngtoa Unit WgL UOJf . 

5-7. Iivflend Yard. BMB5BK. CM488B71 

u w.=J'«- 

Friends' PnnrdL Unit Tr. IftnV 
7. Lfrtpnhal) street. E.CA . 0MW4311 

“Siaa ts 

CLT. Unit Manager* Ltdf ; > 

MStUarttas-teGne'itECS. WMW>W« i 

G.T. Inc. Fd. On. 

G,T.UJ5.fcCa.._ 

GT. Japan *G«l_ . 
eGLPOTFixFd-. 


G. ft A. L’a. Tst Mgrs. LtdL(aKg) 
a.RastegbRd.BMntwood. nc77i*Tr»o 

2 9- M«7 A«f; SC3A 48P ih .tm3ibt 

Brttai bTm t- D36 36 Jt ._.J 425 

agasiSEii S.ai’is 

Gihbs (Antony) Unit Tst. Mgs. Ltd. 
23. BlomfleldSt, EX3D47KU 01-5B9U11 

iatiaSff-Bi ga-d^B 
G-«oSa ¥ *’ T -- ,w ‘ L . 

T7.ixwifcoWatLK.C2. 0MB85Ba> 

»* : gU r -!6m.7-.fiB40 307.61 j UN 

Do. Aeeua. Uj>lf_paL 7 127 ^ ^ 127 

_ woltes day Nmeretsar 7 

GnardUn RoyaJ Ex. Unit fifgxs. Ltd. 
Howl E*<.h» n + f EffFTm 01-0238011 

<gO(^s*S^t.|6»2 7L1| -0.9J 4 M 

Benderam Adminfatr itioa P 

E r ” Blp y U.T. Aitmtu, teyleigh Read. ' 
Brentwood.. Essex 0277227300 


Ltayds Bfc Unit TsL MngrS. LtdVOc)' MtKwa Unit Trust ManagersPtaMg) ' (c)PndL Unit TU. Mngn.VnKb) * Sebag Unit T*L Managers Ltd* (a ) 1 Target TA Sign. (Bcottand) ( 8 Kb> 

R«i™DcBt.TteCao*eW.Ccrta^-SM 4.T0h«l»0U*eBM*^C^ . ot808«0a H«Jboa»Bini.ECrNSNa . (11-405003 pOBo*5Il.BcUtay.Hae,EC4. O1-2365D0O lB.AtbOlCrexc*«lt.Edia.i ■ OH-SSSKM 

wStMacTa^. ' 01-&312W MohmlSw-PtaS— Eg gS+M &M PmdewW [728 77Je( +1.0} 438 Sebac C^aul Ftt _ B41 »2J +3-3 *30 TanKtOgle. 036 +0^ 3S7 

iSSSlW— l-Wl tsa — l£ S • 700 SebSia«s«M.-PU 2501+62 881 T«rtTIii^Ic.- ;;r g| £25 

§1 . g|^|- MS . Sflal IS Quitter Muugenient Co. JLtdV ■ T*ay«r.Nm.i=.f«J 4 £o| ..Z) 3.7c 

S« 3 £i— S| JS NaUofl. 1 ] Pjvvldent Inv. Hagn. LU.f H! . «V-I « shtIuSM, ' ■ "TSL* 

££^-ariW . jraa-ss-is™ SBBS= 2 S. . «.™ 


SK?S SSSs^b.- ^ ^ g asK»w.e*>* «=| 

London WaHVtoXg). ■ . ■EffeWi — 125 w t en Benrigism Management Ltd.V ‘ 

iFiMbW? Square, K.CA °J'Sf ie 35 ? Wfrttdir-L-;- £ 6-3 jail ...J 197 CUj-Gate Rs, Ftodany Sq, EC 2 01-008 MW Staler Walker T&t SXgmtVdKO . * 

CaeUal Paorltv — B36 37-3 +0J^ 3« *FHca on OA dnilog Jim. a • Bunas Secs. Fd fU2B 114S 433 3 London WaD BaiUtrxa. LondonWa!!. 

■ 3?1 — !£ “Trt" at pet 38. Not dealias <£7 Nw, 27. Kat mUTt ts .NotTh. Lgidon.nCgM3QL . 0183S 04730479 


. Trades Union Unit Tst. Managers V 

013 Itt Wood sue*. E.C2 018388011 

Sfc TOUTS***. 1 P77 CJ} \ 5.17 
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TrannUantlc and Gen. Seen Gup 
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RthcUd. ft Lwndft. Mgr*. Ltd. (8) 
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(CiAiutnUsB 
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72 . 400 ) 

5.7 27. 

76 37.9 


IHMSE 


ffi 1 ntemaUan^ __ 
©Sitt.Ata.riSi; 

HUUOi: 
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Cabot Oci 22 2. 

♦■GrusaOcia*— ^ 


40 JW- 0 J 
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37 Jta +flj 
«U tfli 
260 b - 0 J 
38 . 9 a + 9 i 
23 S *03 
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353 +Hi 

:3u +oj 


' S3 34 30* s . “ 

'gi tol 11 National WerfsrinsterV w Ranald, ft Lwnds. Mgr*. Ltd. 

18J 1U 4LZAUIU17.EC2P2BP 01-837 SOM Si Swttliln's Lae, Lda, £C4 OW 

.... S3+M A75 Canl tal (AccumJ— WA 57.?1 -05j 385 New CL Erast* H97J 103.01 

Mandife Manageawit LttLV ■ • lK:ian i-, Si 3 f| +S -3 6 -JJ Price *' ob Oct a Nat dealing Nw 
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* SEtSST" ud. r w 
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Brit HUh Inc. 

CapjtmlAct — 
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Exempt T»L 
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U. Austin Friara, BC3K2ED 

- B Fflp Ik Bte a rt fcirfriwi t v 

Hffi Samuel VnUYit. (a) 

4 SB«ecb 5 t,BCB a 2 LX . O 1 - 82880 U 

8gnsE^=pr “aai & 

®|SS,Wcz §S 5 M 3 f HI 
wSSSSIZizgj USliS 

Jbrswjrijy Trust- c.9 Sis +tf3 i» 

IbUish Weld Tst 220 ZU| +«3 703 

InteL> (a) (g) - 

15, Christopher Street E.CL2 01-3477243 
XfrieLIuv.Fuzjd pt7 8271 +4 4| 430 

Ionian Unit Trt. Mngmzrt. Ltd-V 

84. Coleman Street, E.CJL 01-8285808 

Sate Fondas- 172.9 7RI8 1 334 

' ‘.Next doaJIus Nor. 13 •"No*. 20. tKm. 27. 
For Jaseot Securities see Arbntimot 
Seenritles 

Key Fund Managers lid. (a) (g) 
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5 SUES 
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Amen can Fd.*„ 
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T MQ .GJ trt qmeBdgAylahLlixya OSSflaWL k IMJdj +SJM tea Price B Ocl 3 L Nad d criln g Mr. 14 Cold* Gencrml 

^ lL ^ 0 Kc^SSlnLT^P 3 + 1 | 259 Save ft Prosper Gronpd) |S^c- 

Price* m Oct *: Not dealing ,N 0 C. 1 L jjLC.SmLCl.Filj-JpOd U 7 . 61 + 0 ^ «S a /» 0 WB 81713 a united S«CA 

Midland Bank Group ~ - pe+inm to oi-sh — - 

Unit-Tot. Mngn. Ltd. Norwich UnJon Insurance Group ESSSejiaiia e*£3 Queen 9 wi lS«S 3 £ 3 Srei 

Camwood HouatSUrw Stro*. Mad ^SbefiMdL FlClBoe 4 . NcrWieh. KR 1 3 NG 0892 2 ZM 0 EdtabutEb.EHSmX. 031-2307351 

g™ OlbW.K»wa-BiW 230 J 1 + 10 J 1 506 Eb«r Securities UndtcdV 


91 -B 4 New LeodOBM. 

mLV(aKg> . * BaTUcnNuv.6 

ndau W#.']. 

-£T-.T 1 S S 5 S£&“ 

S|^ J atsssst*. 

SLStoi 437 CdcmcoNta.- 
360) +0.4| 437 /Arena, inlui 

u, EtuJeaiturNov.ll 
Glen Nor II — 
Arrata- UnilaS 
hetarNcw.7 

nil *o is.* 


(Accam. Iteltsi 
Matin Not. 10 
i Accam UoI'jl 


Ccronodlty a Gem. 

D& Actum.— I™, 

Growth—. 

Da Accun. 

Capital 1 

Do Accam. 


237 Oceanic Managers* (ate) SSpSSSSSSSSLl 

207 U detThomn Axmfa) EC 4V 2BBZ38 BS01 Sfif tal; 

"Sal 

SlgSSKcs 


«.0 +02 5.42 - 

B t Zg 

1 ID Setfriah 

84B +S4 6.46 Secant? 


tCommodity Pn. - Ji3 6 U04c< +S4) 646 

otMow. liNext rob. d«Nw.» 
“Price* on Nov. 12. Nad nb.d»j Nov. 25. 


Da Accuia. 1550 • 

TMH TQiniil __. J420 
DaAeum . ■ |CI 

Fond Managers Ltd. 

Minster H+t. Arthur 5«_ E-C.4 . 01-8291880 

SS::rJ JSnsssj __ ^ 

: J 0W88««5 P«rf Trust Managers Ltd. (a)( Z > * ”’ C0 " T 

QqdlriNov.U E 05 1310/ +L 9 | 100 252 H 3 *h HoltMcn, WCTV 7 EB 01-4038441 JSSSSSfiS 

ftnim Prawd 1783 Dm . . jl Pcsri Growth Fll— _ 1195 ZLM +021 458 UlEn'mCtU'd. 

tac-Nwr. 12 r* 7 -0 ^5 +0 -5 7-jjj Accma Pal lx— . — P-2 22.S +o3 43B (ziluwn Gth. F 

r«Ajfn»Nov.e til. 98 13JW 1 238 Pearl Die. h*3 262rf *05| 6.56 ujGiGtaTFd. 

Next MbTdu- Nov. XI. ■ .Peed Utah Tat BAT 30.« +M 431 GraSalDnlta 

M & G Group (xXcHx) ■ (Accumiiauu — iai st.S[+aM *si HUbri eMtaiita 

■TiirteQm*. TW«r HIH, TCffl flBQ. 01-828 4588 pjjiean Unite Admin. Ltd. teX») 

U L G^ed^ Stog> ii 7a^ b * o S t T7 ? q 1 ^0 l If MS l Fountain &. M an c h erier 081-2385885 ScoOrlte SecnrlUes Ud-V 

(Accam Unit.) 177.0 +o3 5.-H P«dlcan nnitx__ — 154.7 57 6 j 4 -Oil 500 Swtbit* 033 K9J +0-3 31 

MicG&tcCBdl 1160 323W-HJ^ 5JB ScOVidd 40.9 +03 6J 

aS ^Perpetual Putt ft-sst HngotV W |SSS? S? sj 

SiS£i:^Jl«ZZ OU Thames 948126868 Si 2*2* il3 20 

M&GDtvIdeiid— . 120 8701 -MUl Ag P’petulGqGtll ULS 98 0| | 400 Scotlnrcme 424 44.M +0.4 67 

(AOTmlSSltr m.7 my +ol 122 ♦*»« Kc cm. 1670 17539+135 30 

u& G special M* m3 +0 4] piccadlUs TJnit T. Mm. IAd.V (tKb) ’Scix.ex.yu xtzs lad +3.2 62 

IAccJw) 982 M43+0-4 "Prieei B Nov. lk Next mb. d« Nov 38 

M t G Vlwmum. - 167.1 I7S3I _..J 440 20 Cetduin Avenue, ECZ. 01-8200903 


302 Ifia-ndaT* 

S 

Sg ^S?& 
¥4 « 


Secants First 

ShAAI 

Shield 

ctllD 

Vail or 

Uulmsfc SbcouI 


+83 
• 8.1 
+03 

j'J CT7 (Aecum. I'nits! 
1 -C. 9 J 5*7 ^-„ t c?wtb.Nov.U 


TS-n Six (Aceum- I'aiU- — 

M £ aaessK 

■^■31 617 (Accam I'nlui . 


. .. - , -72 

+DJ 407 


a>dtartard51851 

507 

527 

..... S» 
♦62 503 
♦b2 503 
10.44 
1044 
448 

4 M 

470 

478 

«... 3 75 


328 

+U 547 

— . 3.47 

3«J 

. — 408 

— 408 

MS 

MS 

— 3.76 

376 

— 126 

536 

534 


Sl-iSo « Wdent TrusteW M <g) 


ScMeslnger Tst. Mgr*. Ltd. 


64 . 7 ,' +03 
+ 0 jl 


10.7 

1052 +27 
53Be +02 
623 +03 
471 

43 4 +0A 
296 +0.1 
1552 +03 
963 +02 


140, South St, DorUng 
Ameneoa Growth 

Income 

]0*CWlUKlrawal 

lull Grom] 

-Nil Yield- 
IUC Growth 


^1 +02 7.93 
30 J _. .-. — 

22 = “* 

17J +41 404 


Stewart Unit Tst. Managers Ltd. <») Aec.Nct.i£. _ 

0 (4 43. Charlotte So. Edinburcb. 031-2388=71 

457 Siewart A m ri w a Pood 

7 * SgMSfcrEI g| “ j - n TJndall Nat. 

Wlthrtrxwa! Untta _ lJB-3 41^ — Inc. 14s. Nov. 5 _ 

Stewart Brttlah Cajdtal Food Do. Are. N«w. 4— 

isssfcr®. “ srst&Zz 


Tyndall Managers Ltd.? 

18 . Oarage Road. Bn ilai. 071282241 

Inc. DU. Nov. IS 104 4 00M+4M 6« 

a Arc. Noe. 12 UU 240 0 +6: 645 

Cap. DU .Nov. 12 «2I 97 6 ■+* 0 +.U 

Dc. Are. Nov. IS 1290 1260 +50 413 

ExpL DU Nov. 12 BL6 BS0 +10 <66 

Do. Are Nov. IS. — JO 3.0 106.2 +12 466 

CnracPd. Nei-.is.. 7LB 754 +20 450 


062 +3.4 
281.6} +70 
38 ? 4+*0 


llEl = 


Tyndall Nat. and ConiaV 

Inc. DU Nov. 5 till 6 126 D - 

Da Arc. No>. 5_ luife 145.3 

Cap. DU. No*. 5 H12 9S.« 

Da Acc. N«x. 5 1104* 109 ii „ 


T 

_.J 610 
>.H — 610 
a — 1 414 
21 - 414 


*73 Son Affiance Fond MngL Ltd. 

SkmAlhiiiceHae, Horsham 04038(141 

” hhmm VM.(Hr>mnw t m w i as* 


CAcrum. Uhitirit ZLSj +0 Jj 

*Tueadaw. ttWfenaraay. •"Friday? tTOmndW- 
Legal ft General TyndaB FnndV 
18. Caamge Rood. BrlatoL' 

DUDnBOeLU M0 470 1+261 478 

Arc.ltaltOrt.13 _pi3 54* +32} 478 

Next anb. das Nov. 12 

Leonine Administration Ltd, 

28 Thxogmartta Street. EC22AN ,01-288 1 W1 
Leo Cap. Fund &3» BJ8+021 62B 


Leo Cap. Fund p« 


S3J| +021 


3C6GFXT0 

lArenBL Vaiict— — 
llAGCompd. Acc.— 
mCSKW. Are. _ 
K&G Extra Yield. 
(Aecum. Uului _ — 
If AG Japan Acc._. 
MACEurap Acc._ 
Bf&OAmer. Arc. _ 
M&G Ajufsn Arc. . 
MtGFarEugtta— 

i jft- nm Unit!) — 

M * G Truatee 

(Aecnm. Dnital 

Cfarif* Nov. 11 .___ 
Pcf’aEx.Ntw.iO — 
MftGCan».Grth— 
Clyde Gaierri ___ 

(Aecnm. Onita) 

Clyde High Inc. 

(Ae cnm IB M ) 


^gasss-egs SU ” j W w«* * c^ud, rS « ss ^ t ***» 

HJ-- ... _ . ■ _ . . -u®, 5 •PricSlm OeL ANext mb. d» US. 


130 S - fu 
57*3+0.3 
66N+0J 
104.4 


^ Portfolio Pond Managers LliLV 

14 Chert frfaouae Sq. EC1M BJ l' 01-231 0SM 
956 : Ftttft>UaCasfeal~p64 39.71 +0 4 5.01 

121 Growth with Inc— W3 54.1 W eif 620 

3.7S Private Portfolio 2S.fi +0 a| 4.44 

229 Shroley Porrtto — p»2 64^ +0j 307 

Z.4& 


Capital Nov. II _ 
i Aecum. ttafu) 
05 M Income Noc 11 
5.01 (Aacum Uaftal . 
620 General Nor. 12 


::d 

:3 m 


"•BwmptEtmnyTtjmtS 2380) — ( 47* {SSlaKSi 
72-80, Gafebooae Rd. Aylcaburv. 0289 B9CX TRK ScottUh _ 
meet on Nov. 12 Next rob cte- Drc. W. (biDa Acema. 
YThe Family Fd K65 7671+0? 2.71 

■price* mt OeL a Next rah. day Nov. 12 Miter Wg ™' 


TS B Unit Tbt Manager* LtdJf (y) 

23. Chroby Way. Andover. Hoots. <08409188 

D illii- c to 020i 83433-3 

IbtTSB General psl 34.4 +631 306 

iMDaArctnw — — 1382 4D.7f +0.4) 3** 

TSKScottUh KT 7 KLOwt+ail ]M 

(biDa Aecnm . ,.|56B U.H +0^ Ml 


Ulster Bank* (a) 
Waring Street, Belfast. 
(bitihnerGrowih IS0.4 


(0333231 
S30| +S.4J 157 


iSBSSASS SUM ^ 

2.48 (Aecum. L'ttlU) 


DL5 187 JUi +0J 656 EwapelU, WId 17. Ceatxe, Eti. 01-8238898 -Rormcrv' Nov. 11 Zra222 S3 ~!J 

SEMEMES anaiitt 

K iti ^ Pr ° rincM Li te l ‘ v - “Si 

(8 667 |2v2S2BJ(6upisMe,RC0. 012478333 income Unit! U0 7 my I 

IJ KJ iff* lMDProUflcttaiU BU MAd+SJI 2.71 Ac^ UniuZirpL? _ «3| ZZ\ 

+o3 M08 High Income... - [7L5 76U| +D J| 7.70 Dsaling day Tnesdsp. 


124.4) ™ J 40S Target Financial 
1253 „.ij 404 Taraet&priW— 

j. 1259) ...74 522 Target Ex. Nw. 12. 

•For tax exempt ftratJa only 6DaAcc.Unns— 

Target GrtnRt—— 

Scottish Equitable Frid. Mgr*. Ltd.* 

SB St. Andrew* Si», EtBoborgh 031-3589107 

Income L<nita__— M.7 4SJnf ,__ | 550 Tet. Prat Nov. 5 
Aecnm Units Ml- 9 446d| J 550 


” 7 y| ™ Target Tst. Mngrs. Z 0 d.*faXg) 

+ta 3 . 7 B WkrojM Mdro.. SM 6 IBP 0 , ^S 22 T Unit Trntf Account ft MgnxL Ltd. 
™-l -iS ■ M °? C ^? 68 . Mlactag 1 Atir. f£m 3 DX. 0 MC 340 R 1 


*292 Target Commodity. 



555 +OJ ADO Frlara Ha&FJmd , 

&7 SO Oreat Winchester 

So £» CLWaher-Ovaeai 

si ::: 

254 +0-1 4ja P° Aecnm. 

273 -03 3.M 

K3 Jj IS WIeler Growth Fond 

3x - 68 Macing LroaEOMSM 

Or +02 753 Income I'pttg.— —BLI 
L50 ..... 1300 Aecnm Untta D2.7 


81-8=34081 


si - in 

Ss ±3 ». 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS -- 

oHowing the merger last yi« cf U.K stock exchanges, a ralarttoaof dm ah^" 
* previously shown under regional headings I* presented below with CTOtanons, 
mdSn Irish Urnett moat ol which are not officially fisted tn London, are 
i separately and with prices ss on the Irish exchange. • . 

358 SMIohSman-f 23 f 

6 ..... SlndauTTtaJ-] 50 U- 

sS !““! -.' . 'BOSH ■*-- 

2S 

27 . — 


tylnv.20p 

pinning— 

-“.nTSto 


6 Rose Cl. 

-• -i (R.A- ) 


sFrikitfi*. 

Ojd 

«r^». 5 P-- 


iner St Sana 
acr(U) — f 


U 

37 

IB 

130- 

35 ...-. 

V :■:::: 

SB ..... 

M 

% ....... 

43 

X 6 . 4 .. 

115 ...... 

n 

61 





34 

-8 - 



- 65 

125 

52 +1 

SB -~-- 

'as- 

26 +3 
71' 

65 

n : 

63 — i 


ADERS AND LAGGARDS 

roDewtaa tabic *baws the percanraao d*nom* which have mkea place rince 
ter H. 1774, lit the principal equity rottton*' eT-tlia F.T^Actuartef Shan 
It a bo cuntAbB the F.T. GoU Mtaai la«i&. 

Him and Cwr4nKttoo ... +B1.7S Indottriri Grom ; ^ +W2B 

ce (Hrokcra) i +«.■*** -' +m * 

lament and Ca»rtn9 ..... '+USA1 Slovw — +12£ '® 


j-ttowl Ctms&mer Good* (Nou-Durabk* 

Group i.: +12657 

and Dbtribntors +J ** J8 nsjadol Group + 125-20 

nd Cam “ - InvuuwR Tnatr ... 6-.— +1220S 

MBUsrta,s *22 Mtcbtae Tools +UM0 


■les. Radio and TV — ~ +U20S r i nT|||1l | n 
cr Goods tDnrable) Gpp +X32J5 Part,*ulM «nd 


Did Goods 

trios (General) 


Packaging and Paper. . +m« 

Bt a W d - io s ....: r :.^ — : — +»» 

flffla Emtpmeafc + SMS 


pen and PtUbhlag ...... +16207 ^ ^ „ ~ +20S5B 

r +1SM# Office fegrtwneirt + 863S 

ce tUTe) +1=A2 D{fcWBt HMtKS + 9469 

iHtdartPriag +H2J1 ^ ^ + 8309 

dteds Group - +M9JM sKppin,, + 0.17 

"t Basks, issuing Housss +J»M Tobacco + 7J.71 

old Goods +14709 Jest + 6002 

■ring (General) ..1 +14506 pnp^tjr ‘ ._. .J + 5S.B 

- - +14406 : + 5431 

re Index +1»J2 nuUnra. + J7.T3 

1 +139J9 FlKBKO — + 29.99 

*!» — +13425 - 2454 

ro Iratex +138,72 CoU | rt. •„.: -2478 

hx (Composite) +1*4# • Porcoatasa ebusas band oa Tuesday, 

Bring (Heavy) + 1 3 2- 23 Hovomher JV H75-- ladteas.' 


Abbey Life Assurance Co. UL 
1-3 St- PaoTs Ch ur chy a r d. B04. 014139111 

Equity Food _„BU , SODT.^J — ■ 

"Equity ACC. 220 241 — 

Property Fd._ m? 1192 — 

Property Acc. 110.7 H60 — 

Selective Fund 648 6SJ — 

. CcnvertUbie Fund.- 1070 115.1 — 

WManey Fund 103-4 108.9 — 

Pans. Property. 1190 125 J .— 

Pen*. BriecljTio 589 62.0 — 

[■Pen*. Security; 105D 1100 — 

Pen*. Managed —pa0 1266] ^ — 

Albany life Assurance Co. lid.' 
ai.OldBurluigtonSLW.L 0U93756SZ 

VGld. Money Fd,__p64 1015) .. — — 

VUa Accum.— 905 3JB.6 ..— — 

VEqouj Fund_ U»0 125.9 _.... — 

VDoAceum..—* 1227 129 J .... — 

VPrapertyFnnd-j,. 950 1062 — 

VDo. Accum. — 973 1024 ..... — 

WFlxCd lot Fd^. 97.0 1020 — . — 

•Da Accum __ 98.7 1D4J „... — 

y5+l4elnv. Fd._ 1124 1163 — 

VDaAcram - 1146 120.7 — 

GtaL Moos.' Pen. 900 103-7 — . — 

Da. Accum- — -- 100.9 1063 — — 

Prop,Pcn. Fund. 17.7 1020 — — 

Da Accum- — 1000 1053 — 

Ftx.4rt.Pfn... 1062 . 1064 — 

Da Accam ; 1025 1074 . — _ 

3T pile lav. PB rntr— ill. A JH.6 — 

Da Acc am . . . . ; 1200 1260] . J — 


Ltd. The City of Westminster Assur. Soc.y 
014139111 Xtagatend Kotue. 0 While Umw Baad. 

J _ Cteydon-CRDZIA 1 * 01-8840961 

— First Unit -177.7 D.71 -..-I — 

.... - VFrorthltali 562 J — J — 

.... - PrtyTtaa.... ,__1<70 4 KL 5 R — J — 

“I r- The City of Wminster Ass. Co. LttLV 

— Rtogstoad House. 8 Whim Boise Bos d 

— Croydon. Cft) 2 ) A 010848944 

~ — westMT- M45 4671 ._. — . 

-■r-l .— Landfat f 592 I — — 

01-487 5S82 fnvcstOTs Opt Bd_. M33. 1100) ..... — 


Hamhro Life Assurance Limited V Life ft Equity Assurance? 

70UFarfcLaoaDtmdan,Wl 01-49SD031 1 Otympic Way.Wmbly. HABOXB 018028878 

4-Fboad Int FU. 11008 11401 .1 — SeLlnv 1240 2B.0I ...J — 

Hwnhrq E quity 

Property . . 

Managed Cay 
M ann e d Ac c ...... 

Von. FrtgL (tap— 

Pen. Prop. Acc 

Pen. Man. Cap. 
ra.Xu.Atc. 

OPvaxFJ. Cap. . 

4Fu. FJ. Acc.' 

erne r& cap. 

9Pcn.SLS.Aca 


11401 — 

127.7 — 

1263 — 

117.2 — 

1273 — 

147.6 — 

173.4 — 

35110 — 

1768 — — 

1160 — 

1234 . — — 


SeLlnv 
Second Sd 
OSMureReL 

am Fond 

Fund 

lit Fund 

ectJveAnJd. 


2601 — 
ZIO -65 — 

313 — 

250 .„... — 
203 -03 — 
1083 u .. — 
703 - 


Life Assur. Co. of Pennsylvania 
3B-42 New Bond SUWIY0RQ. 01438389 
lAOOPltalta [767 8081 1 — 


5682 Investor* Opt- Bd -Jim 
— ^Equity Food ._t»l 

~ Second Managed FoudV 


Hearts of Oak Benefit Society Llojrds Life Assurance* 

nt.«v?itnon61*'taadmha|l 9L.BC3M7LS. 0I4E366H 


m3 - 


_ Perfmnr.Sopt.30_J 1259_J__I — 

_ Balance Sfpt 80. _p30„ 129.* ...._J — 

_ G tend Sept. 30. 1 1M0 ]..| - 

— Valuation day Ian traridne day of rite moral 


Commercial Union Group. 
SiHalan’a.l.ltadWhtft. E CB. OL8B37BOO 
VmiabU AttAc.tk* I 3485 I -_..J — • 

Da Annuity UU__| 12.70 I — J — . 


Ettstim Road, Ixaidon. NW1 01-3875020 

Heart* of 0*0 |30.7 323) . -4 — 

Hill Samuel' Life Assur. Lid. 

NLA Tower. AddUcombe Rd. Cray. 01-6864355 _ _ 

Hill 6 Prop, itaib- 0233 - 129.71 } — ♦PoJtaJ'd-l 

VDa Han. Veit p».« . 33ttt .... J — +FeaEqFd. 

DaikXieyFd p44 llttfl +DJj — W^tU^ftl 


MnGlkNov.6 

Opt. 5 Eq Nov. 6 — 
Ort.SProp.Nov .6 _ 
Opt, 6 HY Id Nov. 6 . 
OpL5Hn.Nor.a_ 


Cray. 01-688 4355 QjxSDjxFdJNoi-0 1042 JOT. 

129.71 1 — aPoibi Jd. Nor. tf_ 0283 U5.i 


137600 J J — 

4 1 - 


mzi z 


JOTH — - 


+PeaEqFd. Oct. 13 
OFOLFp.m Oct 13 
»Pn.fxdJa OctlC 
+PnJ3pbFd. OcUS 


113H — 


Norwich Union Insurance Group 

PO Bax 4 Norwich KR13NG. 0603 23200 

Nr. Ha. Fit Nov. 12.(1341 HLH +2.W — 
Ncr.Eq.fU NaO bo 42 ZJ4g +9jj — 
Nor J*r Jd. Nov.l2_ m.O 104 J -lS — 

Nar.FVln.Nav.12_.naS 1OT.S +0.U — 
Nor Uni Oct 15 | 1202 1 ..._J v- 

Oaklife Assurance I 2 d.¥ 

4G. Windsor Road. Soufib TaL 35916 

Ooklile Han. Fd. P22.7 1292] -,.J — 

Phoenix Assurance Co. lid. ■ 

43. rang Witi lam Su EC4P4HR. 01-8269978 
VnkbAK— JN6 ' 8721+031 — . 

Btr. Ph. A3* I 541 I 1 — 

&Y. Pb.Eq.E 1536 562] — 

Prop. Equity ft life Ass. Co.V 

119. Crawfcrd Sred. W1H2AS. 01-4860857 

Rta Silk Prop. Bd. 1470 — 

Dn.Mon.Bd. MU — 

Do. Euu(i>' Bd 673 — 

DaFx.3tajr.BdFd U5-0 — 

Da BaL A*. Sm.’U S8 3 _.... — 

Gilt Ed 6 Ucv. SecJ H»0.. . — 

Property Growth Assur. Co. Ltif 

111 Weamtuta 1 Bridge Bd. 01-0280381 


Sco L Widows' PM. ft life Asa. Soe. 
6 SL A nd rew** Sq. Btntaqfa ER2 STS 
Inv.Ky.Nor.7 12912 277.71 1 — ( 

J 

Stater Walker Insurance Go. Ltd. 

30 Uxbridge Bead, W1S Dl-74* Pill 


Ee3MkJ-d.Cs.VnL _M73 
jd-l Mlt Fria tint _ [747 


59 J 8 + 0 . 7 I - 

773 +oa — 


Sun life of Canada (UJLi Lid. 

- 3, 4, Cuckspur SL. SW1Y5HH 014009400 

MapleU.Oct.22— I 1373 I .1 — 

pcranLPoFd | 1301 | — .J — 


Target Life Assurance Co. Ltd. 

TkrRtt Gatehoiua Bd, Aytehory, 

Buck*. AylttnnytlKSQ 


107 « - 


Da Accum— :PSU J264| ._ 

AMEV IJfe Assurance Ud-¥ . 


Alma Hsc-AlmaRd, Bet cate 
Triad Managed '^i_U103 1161 

Wad MSd-'b’ («0 1001 


.74-40101 

■zi = 


Atlantic Assurance Co. . 

See under P iufi w ly Grawth A**. • 

Barclays life Assur. Co. Lid. 

om Routed Rd,R7. 01-5651211 

Bardayboo*- 1803 7331 + 2 .fi — 

Current unit valor Nut. 12 . 

Beehire life Assur. Co. Ltd.V 

71 , Lombard St, BC 3 . 01-8231288 

Black HtxneBd ] ’ 30002 J — J — 

Brandts lid. 

S&FencburehSuBCS. 01-826809 

Brandt* Emropt—IBM O 50 | 1 80 S 

Canada Life Assurance Co. . 

SO High SL. Putters Bar, ROta. FJBar 81122 
Grawth n. Nov. U-| 46.0 J — -I — 

Betas Fd, JKot,0 _-| 78.6 I — 4 — 

Cannon Assurance Lid .9 

1 Olympic Wy, Wembley. HA 9 ONH. 0 VSQZE 878 
EonityUnit.; 10237 1 ..-J - 


tew—; 


Confederation life Insurance Co. 

130. Regent SL.W1R BA Y 01-437IKHD 

VEfcuity Fond M2 .943 • -■■ ~ 

VXanaevd Fund - U9.9 1262 — 

Pnnwvial Pen Fd 445 468 _.. — 

Eqnte Pen. Fond— 1367 — 

Fixed lilt Fen Fd 122.7 — ,. — 

Managed Ftp- Fd- .1183 — 

Property Pea Fd _ 773 — — 

.VFrntecled la Pal| 25133 — — 

Comhill Insurance Co. Ltd.? . . 

32, Carahlll. E.C3. • . 01-0265410 

Capital Oct 15 1 953 I _...J - 

GSFfieclal OcL 13— I T70 J — ] — 

XaGthAn. OeL 2OP190 1253] J — 

Credit & Commerce Insurance " 

80 Mark Lane. EC3R7TN 01-4881108 

Managed Fd*. {<701^ OTJgf f — 

Crescent Life Aid Co. Ltd. 
BrwwickSro,MdBbd,Bcrfca Udnhd34BS5 
Crex. Pta-d. IrtT.Fd.p73 6L9| 1 — 

Crusader Insurance Co. Ltd.- 

BowrineBWge, Tcrwer PL, ECl ’ 91-8288031 

Gth- prop. Nov. 4— ,p42 M3) ......1 — - 

Eagle Star InsnxfMldland Ass. 

LTbrewtanodleSt^Ed 01-588 13X2 

EBgleOOd Uoltt —J383 39.91+0.41 651 

General Portfolio Life Ins. C IMLf 
mBanholamawCL,WidUfcmCnat. WX3W71 
Portion o Fund | 104,61' I+Z.741 — 


Imperial. life Ass. Co. of Canada 

Imperial KouaGniZdfant 71235 * 

Pact FaNov 7 tZ i «3 S:^ :rj — M&G Group? 

... ' 3 Quay*. Tower Hli].EC3RflB()- 01-8264S 

The Individual Life Ins. Co. Ud.? I*™ ^ ^ “J “ 

ImCridual Hra. -a. South auEartbouine. , Family 77^0 Nov 6 - 72 J. . — — 

BN214UT Earibwmte 36711! Family 81 -86 Ncv0_ 117.4 — ... — 

Fixed iDLUhla B270 12321..-.. ■ InL Bft. Jtoi-. 6 702 730 — 

Kanily Unite — W7.7 10311—.. — ;Mhftd.Bds..Nra.7— 952 100.1 — 

Prapwl y Units P053 lUll — 1 Here. Pn. Nor. 7— 1262 130.0 — 

1B3 ..... — 1 Property N or. tk — Uoa 1164 .. .. — 

— _.. . — iConv. Dep. Bds |WA 105i>l +0J| _ 


KAS. Con. St Bd 
♦Cudmodli y i — .... 

♦Growth 
♦Capua) 

♦Income 
♦Inunuulona] 


♦Fcrefgn Equity 


_ -Magna Assurance Company Ltd. 

— 16 Chequer* Sq, Uxbridge. Middx. S2381 

~ BulWtOBSccBd .— 1 UU J 4 - 

- Magna Uro. Fd 1 1200 j — j - 


Investment Annuity Life Assur.? 12s. High street, cn 

9 .DevereaxCourt.WEZ. 01-3530087 Onov. DraPd 1 

as®?® 1 *; ■ at ::i| = k 7 ^«: 

Lion Prop. Fund — 360 "v-F^-Bd — 

UonHiffYld 370 g^tyBao d- 

Lion Eery Pro. — U03 — Prop. Pena. 

Uoa Proa; raL IT «s TT — Mra-Pen^ 

Xlon HiEh Yld. Pea 664 . — — KqalCVFKDS- 

Uan M-cd. GtbFd 53.1 561 — 9 s "*- Dea Pmw. — 

XlSwi^C^FdlOTJ -JM — - Mon-MkiVro*.— 


Merchant Investors Assurance? ' 
126 High Street, Croydon. W -8880171 


Irish Life Assurance Co. Ltd. 

11. Fltubuiy Square. BC2. 01-0288233 

BtaeCU. Nov. 6— 1560 .59 H 1 440 


NEL Pensions Ltd. 

MUton Grari. Doridnc. Surrey- 3911 

— .. ei?j = 


Capital Ltfe Assurance? 

ConUlOD Boae C 3 upel Asfa Wtcm. 000228511 
Key Inv. Oct. S [ 8024 I — I — 

Chrthse. Japhet Life Ass. Co- Ud.V 
1 Px tcrnra tar Boar. EO* - - • 01-3483900 

^s£=® Jl Ej = 


Growth ft Sec. Life Ass. Soe. Ltd.? 

VaHeaBaao.7T.il. - .01-2298188 

Flexible Fortune— I £2020 1 — .1 — 

UmdbmikSrca 5405 1 — 

UndhmikSra.Ac^im« M4j| ™J — 

.O A S Soper Fond —A £7356 J IT) — 


Prop M«L on. 1 — . B 361 
Prop Mod. Gth. gS5 

King ft Shaxson Ltd. 

33.CcrnbUl.EC3. 
BoodFdJiRxeinpi^l 106 


M=3 


Guardian Koyal Exchange 

Bcynl Exchange, EC3 01-3837107 

VRnxwriyBoodx— P3U. 1373) — 1 — 


53 ,CcrnhULEC 3 . 01-8235433 

dj ?&. “ 

sss»k s=w .W=d = 

Taragham Life Assurance Co-,l 4 d- 
MISdalHse.rizubUTvSq.BtS. 81-8386881 

MWMBood*— OT .7 407 } 1 — 

•TProp Bend ^ 007.4 £ 0.01 J — 

Prop Dai tc rUKl— |Z 2-2 . 23 . 4 )- 1 — 

Wlap tSP> Man Fd i »4 610 ) ™-| — • 


New Court Property Pond Mngrs. Ltd. 
SL SwUhinx Imm Ltmdua. BC 4 . 01-8384358 
NowOFTFd SeiOO 1 JM I -" I « 
Neat cab day Nov. 17 

New Zealand Ins. Co. (UK.) Ud. 

Watxlor Sq.&Krthend. 070203938 

Kiwi Key Inv P05.4 1067) — J — 

NPI PenstimB Management Ltd. 

CB.GrocceburchSL.ECSFaHH. 01-8234200 
aUnncvd Fuad— 11061 1105) — | 1 

Prfera oi Nov. fltect derttag Nov. IP 


Propatj Crawth — 1505 “ 

Acn cultural «74 — 

Abbes SX.F.G 2310 — 

Ki entry Fund 54.7 — — 

Equlq- Fund 1370 — 

Money Fhnd 1147 — — 

ORKtre Anmri(y — DIO — — 

+lmswd. Ann'ty— 4 1145 — 

Atlantic AMnroncr 

All Wtiher Ac. f is. 11030 106? . - i — 
»A1 1 Wiutber Cap— *70 1047 .. .. — 

PInv. Fd Its 113.8 — 

PecnionFd 11s.™ 1020 _. — 

Com Pent. Fd 107.7 — 

Conv.Pnu.CroUL 107.7 . — 

Map Pens. Fd..— 1061 — 

KroFenc-ConUL 1061 _.... — 

Prop. Peti»T>fi__.. 1060 — 

PropPms.CapI’t*. iSHLffl _... — 

BdcR Soc. run. UL 3888 .... — ■ 

Bdg.S0F.CapU.— 1000 — 

Prudential Pensions Limited')’ 

Hoi bora Bars, EC1X2NH. OI-WS 9228 

Equity Fd Oct. 15—115 32 15.771 ..._ I — 

Fixed InL 0M.16_.pj.83 120U — i — 

Prop Bd CM. 15 — |l7.77 ISJfl —1 - 

Reliance Mutual . 

Tunbridge Well v EenL 089282272 

Rd. Prop Bd* 11512 — 1 — ..J - 

Royal Insurance Group ■ 

1, North John SL. UverpooL 0S12OTC828 

Royal Shield Fd — 1960 U22( I — 

Save ft Prosper Group 
4GLHdeo’6 London. EC3. . 01-5881717 

VBehLlnv. Fd Y&3 10151 ~ 

**Pn>pF<±, — U43 1210 — 

DoponlFd MH»-B 1125 — . — 

Equity Pol Fd 123J 1505+0.7 — 

•'■Prop Pea Fd — 13(0 1371 — 

tCaap'y Pen- Fd — P366 1434+30 — 

Biro on *ri)ct 18 •**Nov 8 
^Weekly Wuatiena t Price rotvithly 

Ssreguard Assurance Limited? 

Swan CtaiTL Fnendleld. Hants. FDrtld.3281 
InvraunantFtmd — 1960 1030) ....) — 

Schrader Life Group? 
EnterfriaeBoitseJtartxawntiLinos 97733 
FvdlnLF. 5iov.4 — PB32 3080] _....! — 

Flex. Fd. Km-. 4 

4-EauUy Fd. Nor. 4_ 

Do. Second Series— 

PanFdCp.Nov.-t. 

PmbdbtNw.4 
Pp. Fd- Nov. 4 , 

Dep Fd.Nov.4 


Mnq Fund XlU*..— - 
MaaitandAea— 
Prop Fd. Inc. 

Prop FA Acc.. 
Prop Fd bnr. 
Fixed luL Fd. Inc 
Dcp.FdAK.Xnc_ 
Ret Plan Ac. Pen. 
ItcLPlimCvpPen. _ 
HtU’loiMiiiAR. 

ncLOTanMao-Opu. 


UN W, lyWJ WMJ, 

IfUihnyUBMDWt 

L 9 ns .—j — 
is 77.7 __ _ 

Jb 77J — 

1040 _ _ 

,0 1060 — 

10 IBM — 

0 1022 


Transinteniatienal life Ins. Co. XML 
2 BreamaBldc*, London EG4 INV 01-4088407 
Tulip Invert- Fd POM 2067) —4 — 

Trident "life Assurance Co. Ltd.? 

H cn Rl n d r Heme, q o uc ctc r. MS83B841 


Trident Mac. Fd 
Trident fir JdnFd. 
THdeni Prop Fd. 
Trident EqQ. Fd. 
TndeniH.YdFd.. 
Trident Money Fd. 
Tndcnl Fiscal Fi 
TriduaBdOclZ 
GiUEttetd— . 


2105 *0.1 — 
1205 +02 — 

1150 — 

Mi +12 — 
12 1172 +0.6 — 

210.6 +02 — 

1120 +00 — 


680222271 

-• •! - 


task (due lor FIDO ] 

Tyudall Group? * 

IB. Canynge Bind. Bristol. 

3-way Fd Ocl 23— ( 93.4 

Prop FAOrt. 23 82.0 

Dep rd. OcLSS j 109.8 

O-aeasInFd Ocl 33. 1 590 


unaaaan 

m 


Vanbrugh Life Assurance? 

41-QMaddmSL.Lda WUtBLA. 81-4001 

StanagedFd . — , 005.9 IXLS+OU - 

Equity Fd toe JM0) +ig - 

Ful«i I nlercrt Fd _ ulS.l 11721+021 - 


~ pnirtnyFd — 
— Ca^u Fuad— 


7.6 11331 — 

ZJ Ur7.7j — 


Welfare Insurance Co. Ltd.? 

The Lew, Folkestone, Kent 83895330 

Cap Growth Bd— 1482 — 

^Exempt Flex. Fd _. S3 2 — 

lyEx^mpt PropFd— 172 — 

«ExpLlm-.TSLFd_ 790 — 

Flexible Fund 76.7 — 

lnv.TtumFd.__— . 76B — 

ilrawymakcrFd 723 — — 

property Fund 665 — 

Windsor Life Assur. Co. Ltd. 

1 High Street, Wlndxsr. VTlndaorSBlM 

FumraAmdai£Z|«^.e ™J — 

Rrt. Assd Pens. — [_ 0105 ' — 1 — 

Flex. Inv. Growth _. |972 102.4) ( — 


offshore: and overseas funds 


GET THE LATEST ~ 

FT INDEX arid 

Business News Summary 

from LOPOK 

on 01-246 8026 


021-246 » 


APOLLO 

Edited by 'Deny* Satton _ . 

he world’s leading magazine of 
Arts and Antiques 

inshed Monthly price'tf 2S Annual Su hicri prion £16^0 '(mjand) 
ar»u Subsctiption.£18JX) . ^SA Air- Assisted S4S 

Mo Magazine. Bracken' Hou«; 10. Carinon Street; London, 
6C4P 4BY. Tel. QI-ZdB 8000 


Aihaojr Management Co. Ltd, 
P6 .Box Utt, Band Um, Bcsmoda 
Albsay Fund Ltd— |SO«J3 465) — 


Charterhouse Japhet 

LPa tcre oggrRow. BC4 023*83800 

Adtonro : . . MOMO SUM —I 701 

Adirart*T___j ta*E6H B2n 658 


Free World Fund Ltd. Kemp-Gee management Jersey Ltd. 

Buurttald BIAt. Hand hen. Bermuda aamreh»wi s a.Bdler,J««rif. Cent. 35511 

NAVOcLSl l 51*15005 I .J - Kemp^ capital- £41 “3 - 

G.T. axuagement Ltd. Ldn. Agte. lDe0B “ 1563 — •* — 

M SL Mariln'x-ljMSre nd. Lo ndon EC1A CEP , M , * 

Tel: 01400 wei TLX: 8BSID0 Keysele* Mngt Jersey I 

ar. M|f — i ntfr rudOT.l HJ PO Box 86 SL Beter. Jersey CE 

eta 8k. of Benowta Few at. Hnrito. Bmda 7 

Anehoj-GlIiEdKe— PkJ0 tM — 1« Kfc S.11W 

Anchor I oil — ■— W-5“ X-^i W--J 1 2-75 Kcn«el« Europa_. (04 4. 

Auction -B- Unit* -i-W 0TO J J*7 jSSISrSSZI 5US1525 

• Ira -H 172 ^ * 

S-S — I T„ ecoL AnatsAecn.l' flfilMI 


Australian Selection Fund N.V, 

r^«i- Aeon, Pm Amt. InL IlgL Ud 
aORedfS'CWLEn QJ -3532*18 

U&noSbxm— — ,{ SCBUtt J — 4 - 

Next anlL day Nov. » 


Basque IrkriOn Lambert 

g, Rat de. la Regatta B 1000, Brnnrt „ ' 

fiSarK+R, 

HcaaCapXF— P 03 O 5 S? - 1 X| (tap 


Cornhfll Ins. (Guernsey) Ltd. 

P-Q. Bos 157 , SL Peter Pei*, Gucnuctr 
inLMan Ja oeta rmo .25Lfil ) — 

Darling muxagemest T** - 

15 ,‘Bcst Su Sydhcy. KS.W. Atastrafia 

Dating Fond, 15AX5* 1U| +00) 630 


KmyliM' I Dense {560 SSM .—-I — 

Keyselex Mngt Jersey Ltd. 

PO Box B8.SLBettec, Jersey CEsq 01-8067070) 

lTansdex — 1 »c 0 lreJ. 7 S 7 I 2 OT 

’ KeVTClcxInll— — .kti .41 7 .M — 3 ^ 

FawdeX Eunve_(~tF.MJK +UD 3^ 

Ks^ndcs Europe — |4M 451 2.77 

Tovrix+I rz*fi ttmrf .j 5USISJ5 *■«••• +OA5 


Bk, ef Lqnden ft.S. Arnica Ltd ^ ^^S^^flKakuD. Stem. 
4M&teMmyirtfflteSJWi 01-WB9B22 fl^KiNer.4 -/^ ROM I „_J _ 

Alexander Fd 1 STO630 I — i — Delta tai.-Nw.* — BBC575 10251 —J - 

Nrt tawi Wine JWV. u. ,. JWUltattNov.^ZBS. mfl -— 1 S 0 


Barchqns Ufilcorn Int (Ch. Is.) lid. 

Church 9U SLUoUenJeroer. 08S4335U 

iSS^frart ' ^tMj-oSl 12 ia l 


Barclays Uniesrn Lit (L O. Mob) Ltd. 

wvtefactesuDauelKl-pM. twa»48S8 

ltalCOTBAu*l.ExUj«0 _47.7j .— ,.j 3.90 
Oo.AattMliUu— uU 263)9 .—-4 220 
Dft M jtan Hurt 1*72 -1 MO 

Da Manx Ifeturt, (2 23 ■ 2401 — .^1 • 2JA 


Delta Unit Nor. 4— 4fi£0. - S09 

Dreyfus Ictercestiseota] 1 st. Fd. 
PD. Sax KSru. Nnu. Bxhaata. 
MAVNov.4— |mSUJ1 1LO) J 

Ebor Management (Jersey) . 

37 Broad St, a Bell«r Jersey 083*20501 

ChaanriCan . [1767 2057) +221 Z08 

cauamol Ixlnnd 110L4 M67j +0.D 5.42 

Jsr. Fat Nov. 13 — 1)1060 ■ 107.M +46j 32.71 


Euxwndical Group 

Eaiwrato Lox-F -g'JSS 1JP5) 1 4*3 

tey *4ro Um.— rn traf TJrt FtaanoeOluoa DZ5 536) . — J 506 

***■ Agent* fi m 6 Sana, Ltd. 

PjOl Box 90S. Grand Cvyroan. Qgnmo b. Sl42tWL Sill Smqrt a Co. lS. cS 8011 
KUmtaiUOtCSK. Y7XMT fi—J - ' * 

SoSo^5'SSn W 'S& F. ft C. Hgmt X*L Inv. Advisers 

*““* . i g^tjare noe Poantuv BID. EC4B OBA. 

Batterfidd Minagement Co. Ltd. .Nav.s— | 308923 " ! - 

p.a Bax 2S5. rawniHm. Bemad*. ' 

. 1 M — |' 3 S Hdeffif Mgmt ft Bes. flSda.) Ltd. 

** s - pjx bo* art BrnfinsL Benumb. 

T"” , "*" ' rjddguttad - 1 I - 

Capital jbMumatiaiial &A. . n o^ ty waad Fd- 

It fine . da Gcnffidw, 1201 Genova. - Sarlei 

capital Inc Fond— | SUSUUB | —4 — StriesB 

CSJntanratimul Managanest Ltd, PJLR S. T . Managers LUL' . 

PPL BokjtMAMMrtUte. BliUiLuda.' 6Q»vdl_St, SL Bolter. 05M33B: 


ABEtio>x*B a 1tait». 

AnriwVrti 
Da Amt 

A^teAurt ISAO-te 0-72J ._...[ 3*8 _ _ Ikrt 

e.T. fcnutdi ’ ,A King ft Shaxson Mgrs. yerseyj ua. 

Bk. at Bermuda Front SL HamMn, Bads B Church S.8L Heller Jxj.CI., 

rr Stau 130 IflelDwort Benson Ldn. Agte. 

G.T. Management (Asm) LUL a0FmehurehSt,EC3 0i«38000 

Hut rti lasm H« Hxrcwrt Bd, Bens Sens- Eurinrart. Lnk. F. LL65 ..._. 522 

CTAStaFtiXo. .S.ISHBH I U»1 - SSSSuStieU— H5 «Or 20 

Hapnt Management lid. Do-Acmm. — 5L5 . »7 . — z« 

W1 ro Un£fZ«*a* SL. . JgSSMtato— I 7 - 2 * ~ IS 

Bin 2 Kong gpq 0141833581) -niaaM "! tS 

HK& Pae. C. Tut pHE17B_ 1M! .._. MO +1-01 LO 

am Samuel ft Co. (Guernsey) Ltd: DWmdaDm. pins zuwl+iLifl 0.77 

« Lefevra SL. SL P**» Bqr, GtMmaey, Cl. ” 

gignaey Tit pgu- l ^ M +Lg 115 Lament Investment Mngt Ltd. 

HiU Samuel Overseas Fond 5JL n a. r.orco^m . Tvmriin inM oKsoem 

37 Boo Jtatra-Pmc. La Mh o ur g.. LwMrtlml.lnc 091 212ri+0J| 6M 

SAY 1 SUSU33 1+033 ‘ uSSlrtloiti P*7 -- 4 

Internationa] Pacific Inv. Mngt Ltd. . ■ 

P.O. Bax B237. 50, P«* sti 3r<hxr. AaA Lio+d s Bk. (CJ.) U T* Mgrs. 

Jurriln Bqttia' TWJSAL46 t57J .„ij tiff p.a Bn 1B6. EL 0B«!n»l 

JJEJ. Managers (Jersey) Ltd. Lkwd.Xw.o^^OT* < 138 

roBteiatftayrtT«.»re,Jwww.O03fnJ441 • Ncrt deailna Iter Nov. 17. 


. ^rt^VSmhitakadSLsr Lloyds Bank IaienmUoaal Limited 
Far Japan ft ftr EKtera Secs, see under luot M anagement , p ; xxB«CT2 m< ^ Htte ™ , 

SamMlItatin feJSf®SS^:lK5S = ‘ 

Jardine Fleming ft Oo. LUL 

4flfiL Floor. Gnnoangte Cratro, Boat Km* M ft G Group OOfcte) 
J*nfln+3htnT»r+- SfJWJ _ J zM 3 Qojws. Tower mil EC3R 8fiC6 O1-0H *568 
J ort hu* _Jtaora* “BJ 5 - ---I 122 Mff2. SUM +02] 7329 

sa&k 3= SSfiEss- 

Fhr. Jersey tat Vowt Maiateiuent, see - m 

under SwnaeI K«tia*n Int Mngt Ltd. (aXh) * 

Jersey Svcs. Bk. VnttJBt Xgxs. Ltd. aqwetem.stDwitabi-oTi _ _ o®«*6» 

vtlfagW f fy «g Ttpiler.Jtrser. 033130351 Walco. GUf- rtaeMe-B18 6 J26M — J — 

MX w i 7n Italcn.SM.lnam.WO ftJtel _.... 720 


Samuel Montagu Ldn. Agte. 

114. Old Broad SL.E.CS. 01-588 MS* 

Apollo Fd Nor- la- pvFB g D2U0.95] 200 

Jpn&n-EOerai— 5 HXBO Z.CD 

ll7lntnl.OcL=9_- aa*B 15151 J 2* 

117 Group Ott. SB— . 5UB9J4 UU J 616 

llTJenerOcLOT— g*,73 527i .—1 — 

For Anchor Fund see G T. Management 
Murray, Johnstone (Inv. Adviser) 

JKl, Hope SL, ChttgOW, Ct 041-29 SS3 

•RaprSLFd. 1 SUSX722 I J — 

Wimrurfltad— I SUS6OT ( j — 

*NAV OCL 3L JKAV Del 3L - 

NegiC &A. 

10a, Boulevard Bad. l a wmhot q. 

KAV OeL 31 | 5USS0S | 1 - 

Negit Ltd. 

Bank ot Bermuda Bldso. Ramifireh Bnnda- 

NAT OeL 31 | *6.0 - 1 .) - 

Old Court Fund Mngrs. Ltd. . 

P.asa, St Julias* CL. Gwraaer. 04819G351 
OCEqtvJ. Ort.31. ^92 lUd ._J 603 
OCIneCrdAov. 3 — _o27 J UUd .,_:J 7J9 

OCInUd.Ort.l5_.B65 IMS | _ 

OOCSM CcFd On. 81)960 1052 ) jj 723 

Save ft Prosper International Ltd. 

37, Broad SL, St Heller, Jersey 0534203)1 

IiH.Gr. Fd. Nov. 11.BLS24 5.721 . ...J — 

Dl.FtiN0V.il ISI-S335 36H....J _ 

j’dnareFNiw.n-pi^Ert 2*5n . .T — 

Sepra Nov. 12. fssoa lU9j+4.u| — 

Doxhnja Hooter- ADealiasB Wed 

Sebfeslnger Fod. Mgr*. (Jersey) Ltd, 

P.O. Ban 187. SL Heller. Jersey. 033*77311 

XttterwLFiL JenartOTO IMIJ) +1.0] — 
InLFdJJJxemb'jE PVS97* U 2 H+ 0 . 0 Q - 

J. Henry Schrader Wagg & Co! Ltd. 

130.Chcapsiile.ElCa. 01-088-4000 

CtadM.Nte.7_ 1 5L45U2I 1 .1 373 


CtadWNOT.7 5U5102I 1 .1 373 

TrtfafrarOcL Ss XTJS7B01 I — — 

AtiwFtNov,3 — K31M 113^ Hj 345 


Target Trust Mgrs. (Cayman) Ltd. 

P.a Bax 71 D, Grand cayman, carman la 
Trt- Qllahm Cav-tp028 , 0.55*1 ._J — 
]-nce an Nov. 12. Next dertlng day Not 1 . tflL 
Tokyo pacific Holdings N.V. 

Id Linda Management Co. N.V. Caracaa 

NAV per dun Nor. 10 SUS3L36. 

Tokyo Pacific EDdgs. (Seaboard) N.V. 
’win- Manaatanrat CO N.v„ Cnncn 
NAV per shore Nov. 20 SOSOM. 
Tri um ph Oceanic Int Fnd. Mgra. 

3, north SL, SL Helicr, Jamy. 0334 3SUI 
InlcrnatiiBwl Fori. . 090 _ 311rt . — I 610 
•As u Nv. 7. next anb. day Nov. H. 
Tyndall Group? 0272 32241 
Bond ban, Bermuda, A SL HelLcr, Jen;. 
OVwtDU.NtM-.5- KUStOT UH — 660 ' 

O’KSlAec.Na-.S-kDB.II 10] 600' 

OSE-i DlsL Ivou IL. Et.95 7J5 600 

(Hats.) Ace. Nov- & - MJ » 9-75 ^... 6,00 

J*;)- InL Ott. 23. _ I SUSEZZ — — 

Irt.ManFdOcL31_|83A B70| — 

United States Tit Inti. Ado. Co., 

14. Rue Aldrinecr. Tarartnhnnrg . 

USTtLlm-.Fnd._l StKH-75 I 1 162 

Net UMf value Nor. ml 
S. G. Warburg & Co. Ltd. 
aaGreshBBiSlrecL Bd 014004385 

CM.Bnd.Nor.il— I SU8US 1+0641 - 
EnercyloL No*. 1 1_ I- $USU.7S +001 — 

CrdLSLSMOrt.nl SUS5.49 | j — 

Warburg Invest Mngt jny. Uft 
8 Charch SL St Heller, Jay, CL 0334 33011 
CMF UdLOrt. 30 • tSVSfiLta AM ,„.J — 
CMT UA OCL 30 £9.79 „,3 - 

Metals TSLOcL 18— E908 ■ 7L6ll _| — 

■nrrocL» fists un - 

mruftoet-B — puo ini 7 l ( — 

World Vide Grawth Management? 
Ida, Bookvml Rvrt, Loxemtwun. 

World Vide GUlMI SDSMUB |+BM| — 


Singer ft Friedlander XAt 1. Agents 

30.CmmmSL.EC4. 01-9460616 

nd ^ 

Slater Walker Ins. Co. (CXI Ltd. 

2. Grange Place. SL Peter tat, Guernsey. 
UtaridwideDcLSl-l W.7 | ^...4 300 

Staler Walker (Jersey) 

E-6.ChnrehSL.SL Holier. Jaw. - 05*137361 

Growth Inv ert 12 290 . M7.11— ,.| 200 , 

— — Irani. Fti uJ 270 

JcntrEii'-Si-TC-BMl 123.*| .. I XM 
value at Nra. t Em dealing data Nov, 17 


NOTES 




Prices do art include S 
opbtievble. and are in ponce nnleu gtktrwlH 
lnmctea. Yields It (shown tn intmlinmiBlIov 
for oil bojing expenvea- * Oflcffcd srieea 
tnelnde rtl expemus. b TaOefn price*, e YtaU 
bueti on offer vice d Bsdmaied. c TCkJbv-» 


opcnlnCNiet h DUtributlao treeof CJS.t«xta- 
x Qtfcsred pW includes all etpestt <uq( 
acent'a ctsmni-+tim ' y Offend price faelttda 
all expenses if bouplit tbrou-^ nwiwa 
s prevloua tet price. V Net al tax on rantixod 

capital gaiunolcHlndicrtedhy*-? Gucnuor 
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»3 

Snnolara — - 

40 


33.69 

— 


55 


185 

+2 

7 6? 

■ M 

6.; 

£3 


285 

-2 

71 



5.9 

23 

Hawun IGp 

fl* 

+ 4 ' 

*0.67 

13.87 

3.0 

•i\ 

?30 

Do Warrants 

£14 

+% 


_ 


118 


250 

4-2 

121)!? 

— 

2« 

40 


78 sd 

43 

4.0 



7.9 

78 

Inset* >Leoi£l - 

220 

-5 

76.42 



4 £ 

>? 

lie? ser I'D irccn.. 

45 

-3 

1.1 

— 

id 

30 

Km+6Sbaia)p- 

58 

+3 

*3.1 

— 

84 

1,1 

aeicwort Bl — 

213 

*2 

t3.19 

— 

4.2 

94 

LU<vd»£l_ 

242 

... . 

+6.93 

6.1 

4.4 

18 


27 


dl.25 

U 

18.5 

39 


140 . 

+2 

2 76 



'ill 

l.” 

Kidlii;3£l 

302 

*4 

tl0.76 

22 

5.S 

f.46 

Pi T-Sf?-P3 

£84 


m 

15.'J 

19.3 

f 571-- 

Po IJASW6.. 

£73 


15.« 

eibJ 

K*i 


54 

4 1 

12.95 

2« 

8.6 

80 

Nat-Bk.AurtS.-U 

300 

tQ13>-+. 



3.1 

75 


68 


2 01 

5S 

4.5 

88 

Nat Wert £1 

SZ 

47 

1801 

32 

43 

105 


400 

-10 

873 



3.4 

154 

SecmnteMCfl.. 

250 

45 

hI2./j 

— 

8.J 

?9 

ShKcrWalLcr. .. 

23ri 

-3 

t56l 

— 

V3 



60 

42 

T'a3.61 

— 

9.: 

?10 

•junrf d ChanS. 1- 

497 


13 29 

4.0 

41 

5* fl 

Trade Pei- S150 

£5*4 


044c 

— 

OJ 

51 

Td Hk. .V: 50c 

tax 

- T 

gi4% 

♦ 

125 

75“ 

l'r.K»a Disc £!.... 

m 

'10 

«6.M 


7.4 

11 

L’DT... - 

15 

-1 

B— 



— 

rim- 

B'eib Faroe So- 

£12*4 

4 % 

WVbc 

— 

Li 

42 

ffbirus+dp — 

57 


2.92 

20 

79 


14.6 


19.7 


160 ! 


4.6 


Hire Purchase, etc. 


SEEKS, WINES AND SPIRITS 


172 ftlO 
20 

24 

25 
80 
58 
73 


62V 

235 

67 

307 

72 

152 


35V 
14 
9V 
47 
73 
37 
30 
17 
22 
23 
22 
50 
65 '3 
10 


17 

75 

120 

30 

22'; 

90 

(115 

S' 


Allied Brew 

Amal PisLFr.lOp 
BaudiHa^h'-ip— 
Bass C liar gluD — 
,P4ll ArtbnraOp. 

BodifineiaDs 

Bromi lYiadijewt 
BnrHe?"s Bmr. - 
BdIbciE.F >.... 

Bcruntuod 

krill- Loo. Pel 

k'lart'Y’aheai- 
Kiblinann ... 
ar^PatWiSp . 

CIcaliTH. 

GordHtiLHOp.. 
t'-MSh Brrs.aCp. 
'il re® all ffrui. - 
(Greene Kind. — 

IC-nJMfsss. 

fijgU'dDiftaip 
JnrereaniflD — 
HarallanGicn- 

Mcrland £1 

ISscidenan... 

.SxtlANeiraV- 
p-earh'KDisiSOp.. 
lTonuiio — . — . 
Van £1 


Wu’brejri 'A'. — 
[Wok. Dudley 


74 

+1 

+3.0 

2.0 

6? 

31 

-1 

+1.95 

3.4 

9.7 

17al 


0 56 

4 

51 

104 


369 

72 

55 

121 

-1 

1156 

34 

71 

120 


7.65 

2.7 

34 

74 

-2 

t? 63 

74 

55 

35 


0.91 

4] 

40 

81 


?61 

?< 

51 

73 


7 52 

3 6 

53 

49 


7 01 

11 

61 

70 


4 77 

♦ 

94 

127 

+1 

1.38 

16 

65 

14 


L03 

Zi 

17 7 

172 

■*■2 

+3.37 

3.8 

3.0 

73 

+1 






38 


+2.76 

2( 

11,5 

64 

+1 

tZM 

26 

4.t 

162 


478 

31 

41 

1% 

+1 

+5.35 

24 

6.1 

107*1 


4.7 

11 

6.8 

31 

f 

17 

2.< 

84 

90 

,, 

3.74 

3.3 

6.4 

275 


99 

It 

51 

40 


231 

U 

9J 

6J1; 


+232 

16 

6 i 

2 12 

+2 

8.21 

21 

60 

63 


7.86 

3.1 

/.0 

307 

Ti 

17.89 

2.J 

6.4 

69*; 

+1; 

+294 

11 

66 

124 

.... 

4J7 

ii 



L6 


12.9 


7.9 


9.9 


123 

4 

5 

64 


12.2 
130 
{ 6 
112 5 
6.9 
I7.0| 
117 
93 
126 
7 7, 
22.9 

11.0 

U 

6.6 

124 

12.7 

10.2 

133 

7J> 

7.6 

16.0 
7.4 
6l6, 
11191 

7.2 

115 

126 

121 


40 

t!14 

92 

74 

95 

34 
58 
Silj 
M 
IS 

55 
3B 

53 

99 

103 

10* 

40 

86 

46 

78 

80 

56 
29 
86 
97 
17 
721’ 
77 
49 
42}; 
27-; 
31 
82 

120 

15 

40 

33 

53 

13 

145 

150 

40 

44 

172 

314 

220 

J 5 

S‘ 

92 

31 

29 

107 

35 
105 

3 

19 

56 

149 


£14V 

90V 

209 

88 

99 

48 

47 

£421; 

107 
89 

& 
11 V 
74 
47 
£91 
£126 
E102-; 
2fii. 
56 
S3 
70 
■5 
53 
98 
66 
415 
11 
287 
469 
41 
319 
43 

108 
103 


BUILDING INDUSTRY. TIMBER & ROADS 


75 
106 
13 
150 
7?!’ 
197 
115 
25 
150 
£971; 
28 
17 
40 
54U 
£0 
19 1; 

30 
39V 
73 

67 
Jb 
75 

9 

35 

54 

?3 

:o 

5« 

22 

170 

17 

I* 

39 

s: 

75 

W; 

47 

Z*> 

b« 

234 

31 
bl 
34 
39 

irjQ 

68 
130 

rs 


?D| 

3 0 
35 
Z9 
i.n' 

O.t, 

3.4 

4 01 
2.0 
2 *t 

ZV 

0 0i 

1 3 

||l52 
Oh 


42 

25 

198 

56 

21 

20 

32 

29 
18 

30 
13V 

?71. 

IB 

28 

40 
95 
23 
b3 
34 
14 

23 
r-j 
32 

41 
MS 
53' - 
£145 

42 
52 
40 

2b 

24 

92 

93 
212 
102 
65 

25 
IhO 
135 
130 

22 

152 

16V 


20 

_ , 38 

5 81^ 

...148 
17(150 


16 

64 

14 

41 

56 

18 

62'; 

52 

4S 

ZOO 


26 

3a 

26 

64 

47 

12 

43 

£401; 

16 

8 

20 

181 ; 

23 
10 

15 
12 

34 

33 
26 

35 

lJ 

18 

24 
11 
21 

a 

135 

9 
7‘d 

16 

23 
2« 

10 

21 

12 

31 
72 
19 

34 
15 
13 
5S 
18 
60 
IS 

64 
26 
12 

10 
«2 
20. 
13 

a 

7 

5, i 

19 
41.7 
12 
12 

13 
21 
29 

6 

IS 

12V 

11 

n 

n;, 

2 fi 

12 

80 

1BV 

£59 

20 
20 
18 

6 

8 

40 
26 
% 

36 
22 

8 

57 

58 
76 

14 
54 
10 

4 
8 

13 

£20V 

13 

41 

65 

5 

52 

8 

15 

24 

13 

15 

22 

32 


AherdeenComt . 
AtefttarCem. _ 
.Allied Rant 5p._ 
Ar.g .4a As pelt 
AnoiU-eShnSs 
AF.Cen mill — 
Allas Saw 

pfAUTp 

BPBlnds.SOp — 
iDn r«pr r> 
'Safg'ndgeBrk.. 1 
Bailey Ben 10? — 
iBainbndeelOp- 
lEamlwgen . _. 
Bearer Group — 
Scerinrood lOp— 
BffDeldALfflp 
|£Word M IOjjl .. 
'Beet Ere. 20p — 
iBiockkysZOp — 
Blundell Pena_. 
BrwkmLune — 
BmUd Plant lOp 
[Bnl Dred;iu;.- 
Brtnn Jt>n. 30p| 
IBnm'nlacA Ca 
firari Hoidin? _ 
Bnm«lt& H . - 
Borr.s Ant 'n lOp 
jRun Boulionll 
|C Bober -4 Wv 
jraTaferOl'iep 

'jmJohoi 

|C«ron — 

liemcri Bred—, . 
(Charles «P' lap... 
'larfc* Finn — 
.'wnben lip lOp- 

:Cnn"W 

[Cnomn R 

|Cot.K.']03- 

Cr»sl«yBlde— 
1C tenth iD.<20p_ 
ji'TTwe/iGtwrp— 
Pe«iG.i. 


DonelKRdbtH 
|I'-’»BLn;GIL5llp 
lErttwW?- ... 
Ellrs fcEvcmd . 

Faith 

FC r on5trei'n... 
FPAConsfn — 
.FaireloashiL' . 
Faimey Dl 10p 
.Feb il-talj top . 

Da-.VMn 

r«i Land *BW_ 
Tinlao <Johni lOp 
FracisPIo- Uhi_ 
FVancisiGRIfOp 
French Kjo-.^. 
GA'lilortiai5fl.- 
UibhiD'dr A lOp. 
Glecsni&J 'lOp. 
Mte»rtpW. i7 . 
GchCoowraOp- 
Grntcs'lrg. ICp. 

[1'rfUlniA.I - 

.H-VT Grp lOp— 
Kallrura riCp— 
Hams.’nJ.Itrp— 
HaatirsDw 5p- 

Helical Bar 

Nanrin \V iop- 
fiendnvMiJ H’i 

hr**den it. 10s _ 

OoTpcCnt 1995 

lilcntdWni 50p_ 

;Hl2JS*Htll 

!H*ennRlua __ 
Do ftes VM 

Hvwrd aut I Op. 

I Dl 1 2UO 

IlKnctJoi-nsai.. 

Paint £1 

Ini Tomer 

Ireland £r-si— 
} B HolZin;s3p 
Ji-U? rR.fr 
jamsrJ 1 — ~~ 
)tnn:-ic55A0.30. 
Jns«C.Eqiup- 
J'nKmRicdZOp. 
Jme* SdnL lOp- 
Jot id Prop, lop 

Etaixt iop 

Re*w.P.;:an_: 

Lafanri-A-FWO. 

LafaKetir 

(iJinerj-Lm-'A". 
LahamJai £1_ 
laeAnflOg — 

f ern r 

ash I0p, 
Paiat^., 

K 

.'Trfl IB? 
(lAdoc brick — 
lUnUiVii — 
licNeillGroqp .. 
JcF"err_ 


39V 1 11 iMiUoMt iWn»_ 


0.9tlL4 


+V 

-i" 


-1 


-1 


-1 

-i' 


2.ai0 5l 
L 61 10 .91 




+5 


IV 




14.7 


12.S 5.4 


35 


afl 3.4 
2.110.4 


BUILDING INDUSTRY- — Continued 

2975. , 

art LW ( M (Wee 


15 GhrimrlliiL'. 


24 
38' 

27 
23 
13 
35 
18:.’ 
11 

a 

20 

13 

12 

32 

44 
£ 

16 

45 

If 

3*» 

28 

15 
23 

T 

9 

25 
12 

7 

11 

29 

35 

5 

17 

16 

26 
5 

31 

50 

8 

19 
58 
68 

100 

29 

52 

20 

10 
40 
12 
13 
52 
22 
60 
5 
12 
7 
21 
37 


'■i «f Dir fT~Mf 
- I Net rwlGrsiPE 


LVlttwI*) 

Mario — . 

Mrshils'Rhi _ 
|Vay & Hasirfl — 

Bea^Bws.. 

tor : !-eD.4W.. 

iMejrrfJJaXL}. 

Mtibury 

Mi!]cr;£ba;]0p. 

IMizcoccme. 

(Mod. Eacineers- 
ISotllAr.^S— 
.IJot-ien >Ji 

SlCeE3.-thiUSl.__ 
Jtota'c Dei. lOp. 
Nor*es’ Rolrt- : 
:;«t Bnetaop*. 
Orabriers 10p_ 

Part erf is ber 

PtoenitTiaber. 

;Porhl=s • 

iRaslnihS Bras 

Ibjc.c. 

(Rfclard 

ReeciMallik - 
(fedi Wall m 
Rcbcr.i.’jflard-. 

|Rr*an IPpt 

Rcviiu-M 10pr _ 
K-jcreGratrp — . 
Rcbt-ad-. 

RacSyP.Cesait 

SG3 Grasp 

ISrot Hcenelsr.-. 
5harpeh Fcfcer, 
S-^ifafcrPrbe— 
SaaV.'JUOp — 
SnnbenCon.5p. 
S“jer;Eracs _ 
Sparrow GW 3Jp 
jtrec>«nG.]Op- 
gap: men iO C)_ 

TarsucaOp 

Trier Woocnw. 
TifbEiyCte£l_ 
Tnru&.lrcdd- 
Tob' 1 Sid BSOp. 

IRM Group 

Veens SonelOp- 

iVUralSBi 

'wardE’deslOp 

Wamapcc 

Wats Blake 

WesthP ck Prods . 

WettercBro« 

WhaGincsap... 
Whit $h'n !2'<p 
tTisatssCon iop 
Ti^iKsOjandlyi 
ZtzpeyiGeot — 


4a 

114 

w 

74 

77 
24 
48 
g«a 

g 

g 

« 

85' 

62 

9 
86 
43 

78 
67' 
'56 
24 
B6 
97 
13 
64 

75 
28 

21 

SlaJ 

112 

U 

34 

33 

53*4 

10 
145 
143 
29 
44s! 


220 

97 

183 

7 ?r 

92 

99 
38 
80 
■ 8 
17 
12 
45 
KZ 


+1 


,+iy 


+2H 


62 


-1 


Sf 

+4 

+1 


tL9 
26 
286 
4.26 
2.29 
1.52 
3.06 
L91 
L92 
tflJ 4 
221 , 
|«257 
3.93 
4.03 

4.0 
d.35 
T87 

6 2 
225 
ZV 
3.2 
375 
*162 
t3.« 
12.84 

372~ 

326 

ii* 

2.0 
*1.88 
72.65 
437 
0 37 
182 
dl 28 
d2.96 
tO.64 
4267 
t4.12 

05 

t3.0 

173* 

472 

15-26 

d284 

8.14 

42 

1.13 

(£.55 

2.68 

258 

gf 

5.21 
0.42 • 

125 

tl87 

104 


2.9! 7.4' 7.1 
6 . 8 ] 35* 6.7 
2 b 4 «i 9 8 
25 89 6.9 
6.9 4.6 4.2 
8 7‘ao 
3$ 98? 46 
39 51 78 
32 I 59) 8.0 
L2il4 5l «7 
OS 6 JI 6 U 
2510.7 65 
0J13.9143 

3.6 7 3. 5.8 
L9 9 9l 8.0 

dill! 79 
2.r 81 9 Z 
7J 43 4 7 
lot 7 3 211 

6 _| 11 . 6 j 0 

ei-uo 
4 5 110 

Eal slf-i 1 

3.l[ 5.7| 75 
35 ! 6 "I 6.6 

17}llb| 88 
12. , 
5010 7 
6.0 8 0 
- , 55; « 
IB 8 2<U4 

3.7 ID 6‘ 3.9 

<* 8.6; O 

16 9.8 95 

26 9.8 
4.4 6 7 

, 2 .r - 

19(10.5! 93 

6.6L?6 
, 2.4(117 
1107 
4.6 



1016 0 
6 3 6 4 
118 111 


chemicals, plastics 


1154 
6 

100 
1308 
13 
,118 
30 
42 
. 42 
£62';l£36 


37 

68 

75 

74 

205 

64 

52 

13 

30 

108 


lAbtWFUS-- 
lAlhnauVi'ison- 
AlXUdFlatis — 
AlidaPacklOp.- 
AlldCdkjtd lOfL 
UnrhTrOaa. — 
tBaO'WW.i 

Beyer AG DM50. 
Bla^f d N«*es_ 
(BrsalCbens iOp 
Bnl. Beazcl fOp- 
Bnl.TarPrd.10p 
Burrdl.ip._ . _ 
(CaHe^CapeUBp 


900 
36 
S3 
49 

S' 

16 

£20V 
58 
23 
10 
15 

li 

30 (Cjaijn., — — 


£68 

(£85 

!5i 

9 

24 

23 

23 
2\ 

24 
22 


.'ihaG Ln. 
DcBVnrfll 94. 
IDn.ff’NCtr a295. 
\C<aliicrhem.l0p 

ICcaie Eros 

In 'A XV 

(CrodalaL lOp — 
ii.'mulateop — 
Eoalon Plastics _ 
Farm Feed 


31 (FedrhaiL. 


lFlu»i£l 

HakieM'J.) 10p. 
Hksr.WekiSOp. 

H«cbaDM5 — 
BdiProris. li^_ 
CbenLll^. 

E STiPf £1 

raCnem. _ 
rtelnds.50p 
.vcrstH.Krfl* .. 

PIwb iflp 

PariD.-nffm lOp 

Reninfal lOp 

Revertet 

Ism Aj (nd£l.. 
|9rwan platfici . 

IStoreyBrn* 

. WaidfetBeailOp 
32 Mw; Fra-ZOp 
39 n'mtsOienis. — 


£11 

76 

182 

79 

99 

43 

33 

£36V 

104 

89 

21 

32 

8 

TO 

47 

£33 

£102 

a- 

4Bd 

58a! 

4 

g 

52 

287 

430 

41 

316 

41 

108 

69 

£40*1 

36 

68 

65 

70 
205 

64 

5 !, 

30* 

108 


-V 


+1 


1-1 

+3 

UT 


hi 


125 
5.18 
hi 24 
14 
+14 
tJ17 e * 
+5.14 
+153 
0.98 
134 
06 

05 
229 

Q7V 

QS'c, 

Sf 

L77 

L77 

1166 

d4.45 
33S 
+175 
♦982 
016 
+7 91, 

tQIBN 

6 
14.8 
(30 
012 
dl.04 
3.52 
7.17 
414 
ID 32 
255 
+2.9 
$U4 

T554 


31 i - 
2.7 711 7.1 

I 2 10.3 114 

3310.1 4 6 
b4 15125 

2112.2 61 

4.4 65 5.4 
14 4.1175 
43 7.6 49 

6.5 2.6 B.9 
69 72 3.2 

5.0 6.4) 4.8 
0 9 1L5 14.9 

lib 3.310.7 

4 4 75 4.7 

5 5 f9.5 - 
4- f79 - 

4.0 t'8,2 - 
b5 4.4 5.4 
4 6 5.5 61 
46 5.7 5.9 
3 0 4.4 11.0 

25119 M 
13111108 
13 8.1 13.4 
3 6 4.010 9 
« 25 4 

4.1 4.2l 8.8 

2.2 3.S12.9 
24 64100 
33 5 4 7.8 

8593 13.1 - 

7.4 7.0 4.0 
0 7 6.7 2 12 

II 15 ** 

4.4 44 19 

2.6 8 G 7.4 
27 4.213.9 
3 0 9.1 5.6 
24i 7 7 81 
5.0 5.7 55 
23 R8 7.7 
2.6 J 3J 

lJ 53 93 


CINEMAS, THEATRES AND TV 


24 IAn 2 liaTV*A"- 
22 Ass. Trie.* A" — 
9 Gramptn 'A' lOp. 

12 fTwrtWyd!Cp„ 

13 8.TV. 

39 Bed':TVPH.«.. 
81; SMLTY'A" lOp 

9 TndlTV’A'lCp- 
11 WilerTv-A". - 

6 (W'surardTVlOp. 


95 

67 

19 

r 

60 

24 

»" 

131; 


624 

39 


4.25 

5.95 


*1V) +198 
-10 


-I - 6.6 


im 



DRAPERY AND STORES 


12 (Ail'd Reiail 10p_ 
16 Amber Day IPp _ 
Da Pfd. urd. lOp 
AndreBemlOp.. 
AquascaumSp- 

Da-’A'ap. 

Aeirtron-cIOp. 

Bate’s Sm.lOp_ 
46 BaUKUi'A' — 
11 Benlallslllp — 
BlkmncCua.5p_ 

BeardaanKOop. 

BoJtooTert.3p_ 
22 Brenner 


138 

19 

35 

33 

12 

28 

21 

12 

a 

42 

61; 

S' 

12 

12 

8 

9V 

37 

a 

17 


|Er. Hrae Sn — 
Bn*raiNi2Dp — 
Bart® Grp 50p . 
Do-".VNV30p~ 

Cantors -A' SOp.. 

Casket 1 S 1 lOp . . 
Comb Ens li : :P 
Cope Sn' ns lOp _ 
Cornell Dr&s5p. 

CoorivA' 

Ccnyr 

Cnslcioapr 10p _ 
Debetihams — 
|DevhimlOp _. 

Dixons Phot lOp. 

Do -.v inp. .. __ 
'DoiaudfCeO' I0p. 
|EUis&GoId5p— 
EmpreSUtes — 
uecutnSSp — 
l Faii-riale Teas — 
FocdiirtinHOp. 


26 jFonnjnster I0p_. 


Fosia- Bros 

Freeouns(Lon>_ 
19 (GdferiAJ i20p‘ 

30 KoldherpA 

Goodman Br.5p_ 
Grattan Ware 


9 2 (Gt lowers*! 


86 


15 jGreaCUUislOp. 


18 

’ii 

20 

22 

B 

27 
37 

SV 

25 

45 

201 ; 

8 

9 

471, 

22 

45 

Si- 

371; 

14 

37 

28 
ISO 

17 

22 


141; 

% 

a- 


»* 

m 

7 


Do .VOid 


Haiti Earlap„ 
iHardjwFbno — 

Da. -A' XV 

HdeneliW. 10n_ 
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6.2 

15 

81 
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24 
53 
8.6 
65 
5 8' 

3.7 
52| 

112 

5.0 

53 

611 

73 

51 

a 

55 

52 
63 
69 

M5 

27 

103 

50j 

30 

3.4 

4.0 
65 

6.7 


35 

63i 

63 

9.9 
[15.7 

3.9 

4.0 

6.4 
11 
32 

11 

29 

42 

2.8 

61 

87 

71 

7.0 

3.9 

119 

54 
23 

5.9 

4.6 
45 

9.0 
75 
51 

1296 

63 

6.7 
1O-0 
5.6 

5.4 
143 

120 
5.4 

55 
41 
£.0 

9.9 


46 


1MI32 


73 
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* 
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ENGINEERING— Cont. 
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fflgk Law | 
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22 

35 

54 

61 

66 

88 

S' 

23 
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39 

35 

4 ? 

S- 

49 

23 
53 
U 
22 
611’ 
158 

47 
74 
10 
27 
22 
IS 
46 
22 

15 
66 

40 
4 

44 
63 

a 

43 

50 
11 

50 
150 

17 

3l»; 

53 

54 

t 

21 

69 
165 

48 

36 
43 
131; 
157 

65 

205 

5, 

123 

501; 

26>; 

ffis 

S- 

29 

51 
121 

68 

9B 

32 

16 
127 

35 
50 

125 

901; 
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27 

56 

41 
39 
190 

30 
121 ; 

61, 

45 
312 

78, 

30 

24 
38'; 

55 
161 

52 
58 

70 
86 

'98 

57 

W’ 

*76 

32 
20 

J 

61 

W; 

141, 

33 
8'.’ 
IDS 
no 

10 

20»; 

36 
32 
87 


21 

no 

76 

68% 

202 - 
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6 

IK 

80 

42 

134 
85 

130 

62 

ft 

49 

*■ 

154 

61 

56 

85 

95 
75 

145 

61 

16 

79 

n 

9 

72 

64 

15>j 

44 

35 

27 
33'; 
105 

02 

59 

142 

£58J( 

26« 

67 

220 

67 

28 
137 
148 

87 

56 
75 
85 
62 

57 

98 
■76 
-96 
26 

135 
46 
24 
491; 

99 
201 

42 

184 

53 

56 

481; 

19 

;s 

261 

82 

53 

55 

107 

89 

96 
92 
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tJttter.JmSp 
j«i«MCperwpL 
Johafiiftx'Jl..., 
Johnson! Firth. 
ius»i'ri-inpU)>, 
J 000 Shipman .. 

SwiMamap— 

LairdGmp 

LskciEJlt*— 
laectPWyilto- 
teciAitiwnlSj. 
17 iUssFaiBdrio.. 
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fi 

26 

73 

18 

28 

33 

261; 

IS 

5 

20 


21 

20 

J? 

?i 

S' 

a 

S' 

IS*’ 

31 

fc fJ 

if*; 

11 

7>’ 

l<5 

8 

% 

19 
2 

15>; 

23 

a 

20 
35 

a 

451 ; 

5 

$ 

£ li 

9h 

201, 

45 

30 

19 

11 

80 

40 

181; 

16 

23 

7*4 

17 

13 
8 
12 
49 

9 

241; 

8 

65 

19 

20 
47 
29 

35 

W 

U!; 

17 
355 
131; 

b i 

19 

122 

28 

18 

14 
8 

26 

61. 

27 

24 
3« 

36 
56 
17 

“P 

17- 

8 

144 

14 

10 

S 

62 

24. 

7 


S' 

18 

S 1 ' 

25 

4 

24 

3 

85 

19 

19 

43 

33 

93 

32 


.Unread.. 

fa'.V 

liojd/F.ni 

LorkeiTISp-.— 

D&'Vip. — 

Ucdon&Mtdrd. 

LiatblelOpy— 

ilLHdWliiO- 

MaeanBros*-- 

MarryaalOp 

MaMfTftBHOp 
MancnairSip.-. 
Usher i PI ufl.. .. 
Mete- hwe Bros- 

a%:- 

ytrprielnd 10p 
Midland Indi. 5p 
Mining Sap. ]UpL 
Mi!cPelt5reo.!^ 

3Me(Ul2fti 

McrrulH'SOp— 

MaaEnCg—— 

Motor Sul 

Se«wod 

NnfliJB'Bdgs- 

NewaUW! 

.VraanGr Mp. 
Newmaa Tanks., 
y man 'i Tbs. lOp. 
N'ottMiftL+Sf. 

Osborn iS 

Pesler HaU'tsby. 

Penrad 

Permali IDs 

Porter Chad SDp. 

pmtlP 

PnestiBen>? — 
PrucarllVorSB-fll 
RC.F H0&O- 
Bainefiafi. Up- 

RH.P 

R unner Sun £1. 
,FUfUHeIadj — 
llUrltfo'lLB.)-. 
ReronJRtdgwap- 
K'dmn ffnan JO?. 

Rjril'ttfc’i W.5Dp 

Roberts iC.i 

RfltunMHKTta.). 
Boot HartTi lBp- 

Roturkllfa 

SantfryuiKavser 
SanlleG.flOpK.. 
SenK+EhSp 
Senior Bat «6p- 
Sen-k 


Shakttp'ril.iap. 
IShaw Fran ns 2Bp 

StroonEcfiS 

(600 Group 

A Jackson. 
Clk-Sfe 
Gears 5|i 

SpniAim 

Spooner inds — . 

anttuojop 

(Starrier Iihb. 61. 

SunePlatt 

rr.E Group — 

TscelOp . 

Tarinr Pa! lister _ 
Tecalerail .. 

Te» Abras. Wp— 
rby^-en DffllO„ 
Tobawfl I9p — 
TamkrasF.H.ap- 

TriancoSp 

Tripl«rdries- 

TutelBKSta.il. 

Tumfl 

TVarbWAlIOpr 

Ud Eac. Mp 

I'ldSn+oeiOp.. 
UtcLffireGroap- 
VickenEl — . 
Victor Prwhcts- 

ff.GJ 

WankinSOn. 

ffaron ladnst ... 
ffJkeriC* ff 1 - 
ffnlruri-Buiyf) 

'A'anliT.W 1 

ffarieffricMIOp 
WnrickEn^'Jlp 
Weeks .Iver.lOp 
WeirGronn- ... 


Westland 

ffttt*n EcansSOp 
ffejtnmEiig — . 

Wbessoe 

Whewayff+snap 
7 nTiitehoaselOp.. 


»1HiJJtsiff>6 . 
WlttfcJ'asap. 
MaTWb -. 
wolsl3Hn(*tt- 
ffolvlon [he LOp. 
ffhwrilFdv IPp 
ffuodiSff i3Dp- 
tTp'seKixn i;« 
iVmbc A'sl n 6 V 


I* *| m. j iftti 
| - | Net }P»;®r«!rT , 

112] 34- 56 1 

17 } • J ^6 
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95 : 5.9 

?9mi 
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39 


— 
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S3 
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61 

4 -I 

+}«Rc 

62 

+5 

♦41 

64 
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S 

42 

*2 

+2 34 
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23 
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-4*4 
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38 


2 45 

33d 

+2 
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♦w* 

317 

67 

+4 

+397 

23*4 


0 65 

U 


065 

49 


3.7 

23 

*2 
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S3 

*1 

3.15 

7*; 


0.37 
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45 


+2.12 

238 

+3 

3 j; 

45 

-1 

T?5 

71 


3 55 

71; 


0 t 
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thllM 
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18 

-it. 

1075 

46 

42 

7.U 

22 

- ■- 
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14 

+1 

— 
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♦Ob 

40 


A 16 

?*« 


— 

43 


2*3 

63 
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6>i 


— 

a 

+2 
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+1 

?.**6 

45 
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8*1 


♦ms? 

50 

+4 

+2-51 
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43 

85 51 

9 


— 

31*; 


♦O.B1 

52 

— ■ 

3°3 

54 

, 

136 7 

47*; 


3 61 

f% 



26*, 


236 

n 


0 7.5 

65 

+** 

R32 
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+1 

+6.51 

4b 
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3b 


14> 

3 6 


+24S 

13*2 


— 
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+2 

t7 06 

49*2 


3.58 

2C0 


♦7 5 

56 

. 

4.4 

2b 

*1 

Q66 

126 

-1 

+0.82 

49 

+1 
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26 


1-57 

16** 


— 

18*4 


10.95 
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+ H; 

12.0 

13 

+0.75 

29 

-1*- 

t2P 

51 

-l 

+2.85 
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*7 

IS 62 

b6 


3.06 

90 

-1 

14 74 

32 

-1 

♦18 

12 

+2 
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+2" 

15 63 

35 
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36 
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2B4 
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t7 0 
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-1 

(294 

105 
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16 
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T __ _ _ 
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38 
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Qi a n 
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30 
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41 * 
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+f 

— 

45 

+2 
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28b 

i:15.9B 

62 

— . n , 
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2b 
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23 


1d5 

15 
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4b 

*2 

49 
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+1 

+7 35 

50 


2.46 

52 

+2 
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70 

-2 

4 44 

8b 
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&b 
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♦t4S 
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*1 

3.77 

2b 
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hL97 

20 
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76 
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WJ 

51 

IB 
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32 
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35 
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13 
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+2 
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01 

18 
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- 
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(4 12 


15 
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. 

15 a 
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% 
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1J 
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-i 
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1469 
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76 
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25 


19 
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T’ra 
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1 +i 

95 

li 
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49 661 
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-^1216 —1 2? U 
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10 5\ 
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lilO 0 1 

iEs n 
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23l S 6] 
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4 7(11.8 
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8.7\ 32 
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FOOD. GROCERIES. ETC. 


[Adas Foods lOp. 
AlpineSWtDlOp 
|Asi- Biscuit 30 p_ 
[Ass. Bnt Fdx. 5p 


IAss.Fi stores — 
Arana GroopS p_ 
(Banks (Sidney ill 
Barker AD I0p.. 

|Ban-iA.C.i 

teas sm iGew— . 
[Brileys York lOp. 
Brims 10p 


17 

17 

39 
28 
IS 
38 
47 

25 
60 
22 

7 

49 
5 

5 

26 
26 

6 

12 

19 

18 
M 
63 

32 
22 
56- 

B 

»■ 

40 

8 
6J 
44 

15 
25 
37 
35 

33 

W 

20 

a 

61 

44 

11 

22 

30 

31 
12 
81 

16 
35 
19 
14 

50 
B5 
30 
221, 
23 
27 
59 

34 
30 
49 


|B)bhyrJ.»El 

Bishop's Stores— 
Do. "A" KrVjg— „ 

155 Bnt Shear £1 

Bnt Vrodg lOp... 
Brooke Bond — 
Cadbary Sch’ps— 
Caro's AiJliac — 

linen ham . 

OiHord Dairies- 

Dn.“A"JBV — 
Clorec Dames 

Cullejis30p 

Da “A” 20 p 

Danish Ben.' ATI 
Eastwood i.+ B'5p 
Edw'dsLoo-C fip 

Fil.C 

FPEGroapap — 
Fishe-rAISp — 
iRtctaLavef+aDp. 
[Far's Bisrnils — 
iFreshbaieSp — 
(Gatew.Sec.~A" 
Glass Gktesp— 
Gridrei Foucerd. 
HadeWdsf-afe 
Hleh«ateAi 5Up 
.Hillards ltlp — 
HratOn (A.) JOp _ 

Kioloth 

KnftrtS2»-_ 
EwikSavelOp — 
Lemons Ga I0p- 
Liafnod Hid^s. — 

Lockvoods 

LweiIiG.FI l. 

|Loo-(ffaz.!2lp._ 
STfare Garun 30a. 

S hews .Hi 

ewsRts-lOp 
! Trade SupJ. 
Cattle — L. 

*DIU[AJ.> 

Morgan Eds lOp. 
Moms'wW 1 lOn. 
iNanton Foods ^ 
[NnrtaP-k IDp- 
Pmujip.i jpp — 

PWk Farms I0p„ 
PytetwJ iJOjl.. 
RakusenGrplOp. 
R-ft.M. — .... 
Rotwtsnn Fowls. 
7towD(reell.aBp. 

RubtslawLn.. 

Samsburv O.i. „ 
SaneerU EilOp 

Sosoonw 



Squirrel H. +3jp 

SaksiJasi 
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Tm-awRuLap. 
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mcfoiliHarryi_ 
Iff al^tRJO J0p_ 
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8.3101 
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3.W 3«U3 
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+2 


+5 
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18.0 
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6 6 


IS 6 8 
14| 9.7 


+3 


1 12.61 
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2.01 1.7)3 


+2 


+3 


+1 


+1 
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-2 


4.6 


4.9fl6.6 


HOTELS & CATERERS 


141; 6 lAddalnL lOp 

£lS £66 Bflreia.iFY.HH_ 

52 15 Brenlffaltzrap. 

69 13 Centre Hotels l5p 

39 14 CCiLInreil. 

M 58 Detere Hotels-.. 

*721, 171, Grand Met 90p_. 

*£91, E3J^ Do. IBpcCiirftie £91*, 
11 55* HamjrorGr.3a_ 

62 30 Isleoftoi 

42 34 I.0JLEnL3p„ 
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17 

11 

98 

+4 

094 

3.6 

331 

27 

22 

80 

-l , 

109 

■ 28 

6.3 


<£152 

O.S 

6.9 



63.46 

2i 

7.3 

£91*, 

+H; 

Q10% 

38 

+11 L 

58 

-i 

flllK**, 

3 £ 

5 b 

42 


qS%j 

29j 

24 


42i; 

:■!!; 


48 !UH — 

+n,nL . — 
V.;|t R -ro'i lflp . 

AV I' lad* . .- 

h-ron-Jir. lOp 

tKVi Ud . _. • 
V»rr-.iaMnlMSi 
lifiiiiiub :”j* 
D»NY3tp .— 
Al'iwller 5n_. 
V.!i-’l K-Ivnrr. 

SP 

A.-al lnchp!li . 

AnuJ Mrtal £11. 
Vnci.uie’L I Op - 
Vi-r-M'.V iop. 

a-vw ii-iijirip 

V srrners IPp 
\w4 F -i*wf lo? 
\itjr. hibbrrCt 

wu croup — 
IHn In-jsl . ... 

PHi 

tijirJiffaiiEI. 
Hat, Rwltef'p. . 
Bnw+'li. — 
Ka.-I.-o Kd RWe. 
BarrA+VAT A' 
Sstmt Hepburn 
Brihi fvttlasd. 

F- liter Fril 

5f j!*c litork — 

riwrhsm 

MlxrCjs.lOp_ 

6-tUOJ 

fensf-mfc 

Berwick T:mpn_. 

[Ittto+»S! 

jBhMi-BUs — 
Pt/ur.-areii- — 
Isirjani'lOp.- 
ptork +rri« 

HUrk Kdgtn Ud . 
WjekjriHM," 
.IW-iirdn-'rLap. 
lyidW-V K«p 
A llawkn 
)vw Ilcnn-SOp. 
Pn.<;. . . .... 

t'isssa. 
Bow.’li+tl .. . 
IRrabt ! i-.-lie !0j* 
Ermiy 1 G .1 X — 
Rranixiriil 

Bpii* 

Vli. J 101. >B7iJn<+ G2JP - 

■a* I 32 , 

BnU'incT :?;,■»! 
Bnl i-adH.U* 
Hn! Sice! Tot si. 
i«r.t S* i*cn Jp 
[iril Vila.. - 
lire: si -v- . . _ 

K H PrapS.U- 
SroriM Hr ?'*+». 

BriyAsU'cL.+h . 
Ilnwn Bi-i.Kcnt 

Hruniofis iMuv.i . 

Hurrof'c.ri 
Unrniiracr-p — 
,Bup. Msra ir-;P 
k’H led. Idp-.. 
JUi-epun 114— - 

k jmrc\ ;T-p 

jCanntni. .W 1 .. 
[Capclndusma . 
'npIaE Prof Wn. 
)s*ar *an- i nc 2up 

uvltor IsiL 

IC.iwottli . ... _ 
rrlttlWB I ml 5p 
i i-nlr.il Mlg Wp. 
ICcnt SFnJtti Sp 
[iVptnraaySlCp. 
. k'raliij Sits Wp 
7 (ehamhcrla-nCp. 
{Chmb'lan P top . 
^h-nipeffrehin. 
!ilumn:Kmi~: 

[i+iri licT.Wp - 
(fhadtes (nl. Wp 

iCriuht- IVp 

iCin>)>i4<iiJK- sp. 
|riKke.Ck-m-.-nti 

IrlES'iV**: 

'nli-iiNsiinup . 
il-qii+n LVl+tOV. 
[£17 (cavLCaail ■ 
’osL Stoi.cn !0p 
Ifope Allman Sp.. 
I'nfwiln Wp 
C"TilJ He*. I0p- 

tVr--a!t 

r«rtaj n»e$flp 
r.wran.fi-f.n Wp 
1 . test MicnclKip. 
'rod? Ilmueil. 
Ji'nol* Spr lOp .. 
(CrmniHTiff l lCj> 
|tYurdo31p.. 
nhhort R». 14p 

Iteurii Vumn. 
DwiriT 

LVUHucSOp — 

[Vrlw-a-^c 

[Dcrti Sees £1 .. 
Diamond Si lOp 
jlunkic HlW , up . 
Dinl-ima In»v . . 
Drtsoe FnrklOp 
tken Hides. I0p. 
jDmerCerpL'SSl 
HmvrRnfi U+p- 
Dowt.j Sits'I. lOri 
Droki- A Cubits 
|Pn1s> Bilnm. lOp 

DunbeeCno 10 

DnmieeCmn.f 
DaplcIcL5p — 
DwehGnmp lOp. 

Dykes J + 

Rrama.AJ.f — 

EU'-Cases lOp- - 
Eastern Prod. Sin 
EfaRUgt 
Elbarlnds 50p_ 

Elhiriap 

ElreoiOp... 
fleet led .Sn.-.^. 
Ellintt rb'ra Wp 
Elsm & Rohtnns. 
lEmpress Sen- 1 Op 
Enc Aixer'slilp 
Ens China Claes 
Esperanm 1U*jp_ 
Euro F-.-nes — 
Erode tildes. 3lp 
EwcrGroree lflp. 

End 

Fairh rn Iawsoq. 
Feedei wp — ... 
Famcni III — 
Fereusm Inrt. .. 
FerooaeuJ2Pp.. 
FerllemniSOp — 

rindlqj-iAR, 

Fme.4nDer.5p_ 
Firsl Flashy. U^». 

iFitnilton 

FlcxHJo.CA ff)_ 

[Fogarty iELj 

Fosecollmsep— 

FinhergiUHarvoy 

Franklin Uintn. 

FrctMh+kiB. lOp 

PnedlandDtn.... 

GRiHdesiSOp . 

G RA Trust lUp. 
Caller luaip_...... 

GfistetnerV-.. 
GlbbmsDudle}- . 
GibbawiS 

Glrtta 

(liltapor 10 p. M ... 
GlessiHetrilOp 

Glaxo Mp 

GaaweTveo l Op. 
GoldmantHHOp. 

. GonuneHWs 

00*4 G (frichiB.FiSS_ 
Grail D'mndshp 

Grampian HdCS... 

Granada. A' 

Gnppcrrah 10t>. 
Grass C Rcg.Mp. 
Gmebd) Gp 5p- 
Hainu lOp . _ 
Haninex i^p SOe . 
HansnnTWu ... 
Ouff.-yc Cm nun) 

< a.* (raves Sip. 

Harn^iPh rJDr. . 

lianjs&SMTn. 
Hwkui5tTij.it 
ftawles-iidjll jp . 
Has- iS.irm jti- lOpj 
Ifae'.WharfEl.... 

Hndrr«+ -JOji... . 

(icctin.SiatfclOp 
lin-her-.V 10p . 
Hepu-.iftJn.'nnfe, 
Do Ty.Conr . J 
nd.ll%ii w -95. 

He? lair 

Hewitt tJ.i5p___ 
Hill 1 Chan.) n.~ 

Hirst toi'Hmato 

KoUisBros- 
Homer -AW_ 
II«ramMds.5i). 
HnskuuiHaip. 
Howard Ten. »p. 
Hunting Asmc. 
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3.0 
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12 

57 
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03 

56 

+1 
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0.7 
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ft 
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05 

10 
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+3 
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0.8 
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34 
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+* 
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12 

L6 

• 44 


21 

<U 
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Ll 

16 

84 

+1 
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3.4 
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ft 

40 
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ft 
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23 

29* 
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26 

800 
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26 


TEAS 

India and Bangladesh 


63 


102 

+2 

7.74 

ft 

58 
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+1 

7.15 

ft 

34 
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45 

+1 
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5.3 

55 
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13 
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3 
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90 

41 
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63 
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ft 
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84 
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54 

fi 
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+ 
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85 
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75 
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93 
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5.6 

8.6 
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78 


Africa 
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45 
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3.95 
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a \ 
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+5 
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5 
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37 
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t5 
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*5 
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?m 
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8? 
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SMu 

235 

810 
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Fr.SrtePrv Me .. 

210 
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HI* 

IWiBC'TlS^ - 

£12 

£19*, 

51 HdriU Rl 

£24 

170 

iinivd - 

196 

?45 

Wrilici Me 

320 

£23 
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87 
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17 

230 
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27 
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20 
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52 

24 
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38 

70 


28 
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85 
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43 
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83 

21 
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25 
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4 
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6 
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56 
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55 
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18 
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18 
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73 

58 

21 

63 
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106 

23 

135 
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36 
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NOTES 


l<slm MbrnriM bdeurf, prim tad nrt B iHnrii m ta 
pence and den ia l n artnaB are SSp. EvlimMid pdcUomlau 
radoa and mm are based oc lam: annual report* and maiu 
and. where pet a l h ie , are updated on half-yearly Ofinrea: (hep are . 
adhuted la ACT of 3S per cod. HGa are ealcnlaied on Ibe basis n! 
net distribution; bnutrw) IIssth Indleale IB prr cent, or more 
iBfrerearr IT talnlmd an “911” dtorilmaloi Corrn are based 
a u ahnani- dlstrlbnUan. VI eld*. Mamlnt maintenance of 
net dividend* aa current cate of ACT.are based on middle peaces, 
are cress and allow for nlnr of declared dbtrlbmleBm aad rtstia. 
Secnrttlca with dcnomlnatlana other than aserllac are qnied 
Inclusive of the Investment dollar premium. 

GuvliflR ftonomi noted ueurities which include feeaterak 

dollar premium. 

-rap- Stork. 

Hinhs and LDwr. marked ihm bare bm adjusted (o allow fes* 
rlffau usucs lor cosh. 

Interim since tnerwoed rr reaomrtl 
Interim since reduced, passed or deferred. 
ti Tas-frrc- to non-rcsi dents. 

. FiEurco or report awaited, 
ft Banks and lnswance. m et re allocations jnelc£m 
ealeuloUen of dlrtdml cover. 

Price id time ot suspension. 

Indirzed dindcud afier pending scrip muTcr rifihto lwuet 
rover relates in previous dndead or ftweemL 
** Fnrc of sump Doty. 

Mere or bid or reorennistthm In precre ss . 

Not eereporaWe 

Same Interim: reduced (Inal and/or reduced ramlnjp 
Indkaod 

Based on 1973 pruTils. 

Cover allows (or ctantnlcn of sham not now nmfcfct f w 
dividends or nmkJoc only for restrlrttsl dividend. 

Cover does not allow far shares which vat also nmk fe? 
dividend of t future dotes No PTI ratio csnally provided. 
Exelodinf; a final dividend declaration, 
ft Regional price. 

No pur value 

Tax free, b Fi cares based on prnepeeioi or other official 
OBtiiatnc. c Cents, d. Dividend rale paid or pajoUp no pv: l-I 
capital; cover traced « dividend on full capital, e Hct*unp;.“ 
yield. f Fid yield g AMnmrd divnirnd and yiv!-! 

Aonnnod dtvldriid and yield after cc rip' issue. J pjj^avat 
from eoptul staum. h Kenya. n> Interim lug ter Itm 
pmloc* tetnL o Earnincs famed on prtllf.lr-jrv 
flCtma. r AUEtreuan curreacy. k Pivlileml and yield 
. apccml paymeuL t Indicated dividend, ewe relates !0 
prertmis dividend, RE ratio based on Iomsi annnid c.n c-i^v 
Fnreeasl dividend: ewer baaed OO ptenotu year's orsiloisi. . 
T3 r tree op to 20p In the f- • YUM nHwc lor currency 
clause. } Dividend and yield bused a merger terms, 
Dtvtdendnnd yield Include o special payment Cover decs noe 
apply to special payment. 

A Nrt dindeed and yirid. B PrefCrmc* dividend passed cr 
deferred C CaBodlsn. E Issue price G Assumed dtvidraj 
and yield after pen dine scrip antl'or rights lmr. BJ Pljrurei 
based on proeperius cr other official estimates for Iff: 4- 75 
' Gross. T FlRurcs assumed. V No dgnlficont CortxrMloa 
To* parable- Z Dividend lota] to date. 

Atotcrlui** ■! “ dividend: s a scrip Issue r e HEbls 
ax all; »# ** casual distribution. 
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This serrie« Is available to eray Company dealt In re 
Stock Ex ch corps UuvHghont the United Kingdom lari, 
fee of £325 get annum for each security . 
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NAVY MINISTER VISITS COLLISION SCENE 

Oil slick threatens coast 


BY STEWART DALEY AND ARTHUR SANDLES 


BY KENNETH RANDALL 


CANBERRA. Nov. 12. 
ANOTHER WAVE of an^rj 
demonstrations swept Austra- 
lia's major cities to-day in sup- 
port of Mr. Goush "Whiilum. 
former Labor Party Prime 
Minister, whose governmeni ua? 
dismissed yesterday by Sir .John 
Keer, the Governor-General. 

In Canberra. Sir John, 
through his official secretary, 
issued a denial of widespread 
rumours that there had been a 
“deal" between himself and Mr. 
Malcolm Fraser, the new’ Prime 
Minister, and Liberal Party 
leader. 

Sir John said he bad aot com- 
municated directly or indirectly 
with any other "person before 
meeting Mr. tt'hirlam at 1 p.m. 
yesterday. It was at that meet- 
ins that Mr. Whitlam was Form- 
ally notified that his commission 
as" head of Government was 
withdrawn. 

.Ifr. Fraser, at a Press con- 
ference. confirmed that he was 
alreadv at Government House 
when Mr. Wbitiam arrived. He 
said he had been given to 
understand that the Governor- 
General would wish to see him 
and. when Mr. Whitlam met Sir 
John, he was waiting in a side 
room. 


THE OIL slick from yesterday's 
; collision in the Dover Strait 
between a British Naval frigate- 
and 3 Liberian-registered tanker 
j was being blown towards the 
English coast last night by south- 
I easterly winds 


DOVER STRAIT 

Shipping lanes 

| .£. IJOMTSHlW 
; SHWunoN iorflS 


Meanwhile. inquiries were 
under way in both Britain and 
Frande into how the accident 
happened. 

A small flotilla of tugs and 
specially equipped ships last 
night attempted to break up the 
slick which was 7] miles from 
Dover. The oil slick is two miles 
long and one mile wide. It was 
caused when HMS Achilles 
collided with the Onassis group* 
owned tanker. Olympic Alliance, 
early yesterday morning. 

The tanker, which is registered 
in L'beria. was holed while on 
her way to Wilhelmshaven in 
West Germany. At the time, she 
was some 13 miles from Dover 
and seven miles from Cap Gris 
Nez. At this point the ship, 
which is 216.441 tons d.w.t.. was 
well inside ihe east-bound traffic 
lane prescribed for the English 
Channel. 


t? * coooww;» y 
l '£.SC0o£wlM x' 

C; sy^musm* 



Notorious 


Treasurer 

Earlier today Mr. Fraser's 
caretaker Ministry was sworn in 
hy Sir John after its member.? 
drove to Government House in 
their own cars while Government 
drivers attended a slopwork 

meeting in support of Sir. 

Whitlam and the Labor Party. 

Apart from Mr. Fraser, the 
Ministry contains ten Liberal 
Party niemhers and four mem- 
bers’ of the National Country 
Party, whose leader. Mr. Douglas 
Anthony, is Deputy Prime Minis- 
ter. Minister for Overseas Trade 
and Minister for Minerals and 
Energy. Mr. Phillip Lynch, the 
Deputy Liberal Party leader, is 
Treasurer. 

Mr. Fraser also confirmed that 
the general elections, called as 
part of his caretaker agreement 
with the Governor-General would 
be held on December 13. He 
said the policies of the previous 
Government would be imple- 
mented and new policies would 
not be introduced before .the 
election. 

Mr. Whitlam will deliver his 
policy speech for the General 
Elections in Sydney on Novem- 
ber 24 and Mr. Fraser is con- 
sidering the same date to launch 
h«s official campaign. 


j There is a heavy volume at 
I traffic through the Channel — 300 
I ships pass through during a 
, single day— hut the two-lane 
I separator system for all vessels 
. is often ignored. 

Olympic Alliance was in the 
correct lane, according to both 
the owners and to British 
Petroleum which had the vessel 
;on charter. 


. Mr. Frank Judd. Navy Minis- 
ter, yesterday inspected the 
scene of the collision in a Navy- 
helicopter and was keen after- 
wards to avoid any allocation of 
blame. 

There were suggestions, how- 
ever, that the collision could 
have been caused because either 
one or both of the ships were 
taking avoiding action as a 
result of one or possibly two 
other ships in the area at the 
time. 

** This is a notoriously tricky 
area for navigation.” Mr. Judd 
said. We all know that not 
everyone conforms to the 
regulations.” 

The Ministry of Defence is 
launching an investigation into 
the incident, which occurred in 
poor visibility. The Achilles was 
on her way to Hamburg on a 


cuurtesy visit from Portland. 
The French Government is also 
to hold an investigation. 

The attempts to break up the 
slick went on last night, in spite 
of- the poor visibility. 

Last night six vessels were 
spraying, two other vessels were 
reportedly on the way to the oil 
slick and three French vessels 
are to become available to-day. 

Yesterday morning's collision 
does not really bear comparison 
with the Torrey Canyon disaster 
in 1967^ because the Olympic 
Alliance was holed and not sunk, 
and only around ‘2,500 tons 
spilled out into the sea. The 
Torrey Canyon, by contrast, 
spiffed most of her 100.000-torf 
cargo. 

The British and French 
Governments finally accepted 
£3m. in settlement of their 


over the Torrey Canymi. 

Should ihe o:! -lie’s: pollute 
Britain nr France's shore, claims 
could be made. Technically any- 
one. be it a Government, a local 
council or an individual who is 
damaged or made to suffer from 
3D oil spill can claim compensa- 
tion. Companies could be forced 
to pay compensation for pollut- 
ing the sea. although this is 
usually when it can he proved 
that oil was deliberately spewed 
out. 

Partly as a result of tae Torrey 
Can von incident. Tanker 

Ow ners' Voluntary Agreement on 
Liabiiitv for Oil Pollution, with 
a fund of several million pounds, 
was drawn up to hover pollution 
contingencies. 

The legal situation in the even: 
of the oil slick landing ashore is 
extremely complex. The Onassis 
group registers alt its tankers as 
individual companies. 

The collision may also raise 
Questions about safety at sea. 
Though regulations affecting sea 
navigation and particularly 
Channel cavitation are strict, 
accidents still happen through 
raisjudgmsT.ts. Ships in the 
Channel are supposed to keep to 
:he right — the French side when 
Travelling north and the English 
side when travelling south. 

There rules were instituted in 
1972. but are neither mandatory 
nor universally accepted. Most 
major shipping countries attempt 
to ensure compliance and the 
British and French authorities 
police the arc with ships and air- 
craft in order to warn off “ rogue 
captains."' 
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Foot to reintroduce ‘Press 
freedom’ Bill next week 


BY PHILIP RAWSTORNE 


Professor 
to head 
arbitration 
committee 
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Profits after nine months are 
a quarter lower at £206m. pre- 
tax, with £I09m. of that coming 
in the third quarter. Volume 
is still sluggish. But last 
winter’s high priced commodity 
stocks hare worked their way 
out of the system, and margins 
have recovered sharply ajfter 
declining for fifteen months. 
Detergents and toiletries have 
reversed their setback earlier 
in the year, ice-cream has had 
an excellent summer , and VAC 
international is still shooting 
ahead. It accounted for an 
eighth of profits in 1974: the 
proportion is now up to a fifth 
or more, wiih half of 
coming from Nigeria. 

At the 
costs have 
looks as though 1975s net cash Ricans 
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that pre-tax margins 



MR. MICHAEL FOOT. Employ- 
ment Secretary, confirmed in the 
Commons amid Labour cheers 
yesterday that the Government 
would reintroduce its Trade 
Union and Labour Relations 
l Amendment) Bill in the new 
session of Parliament opening 
next week. 


Peace bid 
fails at 


Express 


Bjr Roy Rogers, 

Labour Correspondent 


PRODUCTION O the entire 
1.6m. London prim run of the 
Daily Express was prevented for 
the second successive night when 
the Newspaper Publishers Asso- 
ciation failed in a hid to arrange 
Talks in a pay dispute involving 
the .dismissal of 96 engineers. 

Talks last night between the 
NPA and the Amalgamated 
Union of Engineering Workers 
did nni achieve a formula to 
allow publication to-day. and 
further talks are planned for 
lo-daj. 

The 96 members of the 
AUEW who were dismissed on 
■ Tuesday evening for refusing to 
work, made it impossible for any 
production lo lake place fiy 
taking with them certain vital 
pieces of machinery. 

This aelion. described as 
“ hostile ” hv Daily Express 
managing director Mr. Jocelyn 
Stevens, was compounded yester- 
day when, according to ihe NPA, 
the " former employees returned 
in the pre-niscs and engaged in 
additional acts of disruption.” 

Unless these vital components 
arc returned there is no chance 
of production being resumed for 
several days as alternative parts 
would have to he brought from 
the U.S. 

The dispute involves pay rules 
for manning machinery - in a new 
extension at the Express Fleet 
Street office*. The engineers are 
demanding R per cent, increases 
on their present earnings 


I He angrily condemned the 
| Lords’ action in hlocking the 
t legislation over the controversial 
I Press freedom issue as a " cal- 
I lenge to democratic authority." 

I The Government had genuinely 
j sought a sensible settlement of 
| the issue. Mr. Foot insisted. And 
| repudiating accusations of ” bad 
faith ” made by Lord Goodman, 
the crossbench Peer who led the 
Lords’ opposition, he demanded 
that thd remarks be withdrawn. 

Ministers now expect the 
legislation to he enacted early in 
the New Year. 

The Commons will restore Mr. 
Foot's provisions for a voluntary 
charter to safeguard Press Free- 
doms — which Lord Goodman and 
hts supporters had rejected in 
favour of a statutory code — and 
the Bill will be returned to the 
Lords. 

With the terms of the Parlia- 
ment Act ensuring that the 
Commons would have its way»by 
the end or the session at the 
latest, it is unlikely that, the 
Lords tvill mount another 
resistance campaign. 

Mr. Foot said Lord Goodman 


had admitted that his proposal 
hatf been “unquestionably un- 
certain. unquestionably obscure 
and unquestionably open to 
argument. But it is that pro- 
posal which he asked us to put 
on the Statute Book." 

Attempts had been made to 
reach agreement but Lord Good- 
man had raised other issues and 
insisted that the Government 


A total of 16 Government 
Bills — including the Industry 
Bill — received Royal Assent 
and became law last night as 
the present session of Par- 
liament ended. 


should make major changes. 
Furious Labour back-benchers 
claiming that the delay to the 
Bill would ** strip trade unionists 
of their rights” called for Gov- 
ernment action to curb the 
powers of the Lords. 

And Mr. Cyril . Smith, the 
Liberal Chief Whip, joining in 
the demand for reforms, 
described the hereditary prin- 
ciple as "revolting.” 

Though Mr. Foot side-stepped 
the demands, they were renewed 
last night by Mr. Ron Hayward, 
general secretary of the Labour 
Party. Id a speech at Leicester, 
he urged the Government to 
legislate to cut drastically the 
length of time that the Lords 


could delay Government Bills 
and to ensure that onlj life 
peers would be allowed to vote. 

Mr- Foot’s statement, however, 
pcovoked a stormy reaction from 
Conservatives in both the Com- 
mons and the Lords. 

Mr. James Prior, Tory spokes- 
man in the Commons, veiling 
above Labour jeers, demanded: 
“How dare that party condemn 
us. seek to ledlure us on respect 
for Parliament and the law?” 

With the Speaker calling for 
order, Mr. Prior added: “An 
attempt to label this as a 
challenge to democratic authority 
comes ill from this Government, 
above all on an issue involving 
Press freedom." 

In the Lords, Lord Hailsham 
said be resented “the ungracious 
and unmannerly tone" of the 
statement, while Lord Carring- 
ton. the Opposition leader, 
pointed out that the Lords had 
only exercised Ms rights under 
the Parliament Act. 

Our Labour Staff adds: The 
Lords' action could cause in- 
dustrial disturbances similar to 
those provoked by the Conserva- 
tives' Industrial Relations Act. 
the TUC warned yesterday. 

The. Lords’ real intention, said 
a TUC statement, was to build 
a foundation for restoring the 
essential features of that “ dis- 
astrous" Act. 
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Roche to pay back £3.75m. 


many countries including -Japan, 
Australia, and the Netherlands. 

This “domino'’ effect troubled 
Uie Basle headquarters of the 
group and gradually obliged Dr. 
Adolf Jann. us chairman, to 
adopt a more conciliatory ap- 
proach. However the damage 
caused by his initial beliger- 
ency could no longer be re- 
paired. 

The British price-cutting order 
has been followed by a similar 
price reduction ordered by the 
Federal Cartel Office in Berlin. 
An appeal against this is still 
pending before the Berlin Ap- 
peal Court but previous decisions 
of- this court made a dismissal 
of the Ruche appeal very pro- 
bahle. 

The EEC Commission an- 
nounced in July 1973 that it had 


decided to carry out aD inquiry 
but has dragged its feet since. It 
has been prodded by Germany 
and in reaching the present 
settlement Roche must have been 
guided by the need to gain 
friends. 

If the “ domino " effect was the 
main problem or Roche, the main 
issue for the British Government 
was its supremacy over a large 
and powerful multi-national 
group in respect of business 
transacted within its jurisdiction. 

This issue took a legal form 
when Roche refused to obey the 
price-cutting order, applied for 
its annulment alleging unfair- 
ness and finally demanded from 
the Government a reciprocal 
undertaking in damages which it 
might suffer as a result of obey- 
ing the court's injunction. 


In the background there was 
the largely unsolved problem of 
the Government's intervention in 
the intricacies of a multi-national 
business and its curtailment of 
rights derived from patents made 
possible by risking enormous 
amounts of money and effort on 
resoarcb. . 


Or the entire complex of legal 
problems only the question of a 
reciprocal undertaking in 
damages has been settled with 
finality. 

The price-cutting order, ap- 
proved by Parliament, was the 
law of the land. “Just as they 
invoked the law when it was in 
their favour." observed Lord 
Denning. Master of the Rolls, so 
they must obey it when it turns 
against them." 


By John Elliott, Labour Editor 

PROFESSOR JOHN WOOD or 
Sheffield University is in Une 
lo be appointed chairman of 
the Governmenl’s new statu- 
tory arbitration committee, 
which is Jo be set np soon, 
following the Employment Pro- 
tection Bill’s receiving Royal 
Assent yesterday. 

Professor Wood has been 
hacked for the post by the 
governing council of the 
Advisory Conciliation and 
Arbitration Service which was 
consulted by dir. Michael Foot, 
Secretary for Employment. 

The council has also hacked 
(he appointment of dir. John 
Edwards, an under secretary 
in the Department of Employ- 
ment, to he appointed the 
trade union Certification Officer 
under the Act In charge of 
deciding which trade nnioas 
are sufficiently “ independent ” 
lo he certificated. 

Professor Wood, a leading 
labour law expert and a mem- 
ber of the former Commission 
on Industrial Relations, is also 
a council member of the ACAS. 
His new title will be chairman 
of rh»* Central Arbitration 
Committee which will handle 
various labour arbitration 
work under the new Act. He 
will serve on a part-time basts. 

Following yesterday’s Royal 
Assent, the parts of the Act 
dealing with the ACAS, arbitra- 
tion, and trade union certifica- 
tion and recognition will be 
Implemented early In the New 
Tear, along with various other 
provisions- 

Bnt a number of key new 
rights for individuals, such 
as guaranteed weekly wages 
and maternity pay will not be 
introduced for some time with 
some having to wait till 1977. 

Last night. Mr. Michael Foot. 
Secretary Tor Employment, 
welcomed the Act as providing 
a “ basis of labour practice and 
law " that would “ serve as the 
basis for generations to come." 

It would belp lo give 
workers a “ chance to share 
control of industry ’* with its 
provisions on onion recogni- 
tion, disclosure of information, 
consultation before rednn- 
-daucies and reformation of 
wages councils. 

It would also give to manual 
workers many individual rights 
which most white collar 
workers had “ long taken for 
granled.” 

New legal Framework for 
Industrial relations. Page 16 
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U.K. economic policies concern IMF 


night that the Government was 
“ prepared " in use short-term 
selective import con trots “ where 
we are satisfied it is necessary 
to preserve firms or swiors of 
industry which will be viable 
when recovery is under way but 
which could otherwise be wiped 
out by external competition 
during (he recess too." 

Despite the fact that anything 
smacking of IMF surveillance 
(however well disguised) is 
embarrassing to a Labour 
Government, the balance is doi 
all one way. and the Fund may 
well prove of assistance to the 
Chancellor in his present 
Cabinet battle over the future 
of certain public spending pro- 
grammes. 

Until recently, there, was noth- 
ing in Mr. Healey's public pro- 
Bcuseemcms 10 suggest that, in 


considering public expenditure 
over the next few years, the 
“ cuts " he had in mind were 
any mare than reductions in the 
planned growth of expenditure. 

On Tuesday night, however, he 
went out of his way to slate that 
“ even holding next year's level " 
for the following two years 
would mean the average worker 
would be paying 50p in the 
pound in tag and contributions 
ior every extra pound be earned. 

" Next year's level “ means 
the £35bn. tat 1974 survey- 
prices ) which is now the target 
volume figure for public expen- 
diture in the coming 1976-77 
fiscal year, after the reduction 
of £900m- (from last January's 
White Paper projection) which 
was announced in this year's 
Budget. 

But Tuesday was the first ame 
Mr. Healey has hinted that thp 
Government' Is at all concerned 


about the implications for tax 
rates of even the revised public 
expenditure programmes, in the 
run-up to an election. 

It is possible the Fund's con- 
cern about public spending may 
not be totally inconsistent with 
what Mr. Healey is now fighting 
for in the Cabinet with hia col- 
leagues concerning their depart- 
mental programmes. 


Adrian Hamilton writes: The 
Government's intentions on the 
introduction of any import con- 
trols remains obscure. 

While Labour MPs were left 
with the clear impression from 
Mr. Healey's statements to the 
Parliamentary Labour Party on 
Tuesday night that some Govern- 
ment action was imminent, both 
the Treasury and the Department 
nf Trade yesterday tended to play 
down his statements as very 
much ip line with what had 


already been said by Mr. Peter 
Shore. Trade Secretary. . 

The feeling among Govern- 
ment officials remain? that any 
action to curb import* a>r this 
stage will be highly selective 
and ‘within the terms of GATT. 

Under Articles 12 and 19 of 
GATT agreements, countries can 
impose impart controls in cases 
of severe balance of payments 
problems or in eases where in- 
creased quantities of imports are 
injuring domestic Industries. 

But. under GATT as under 
EEC rules, import controls 
necessitate negotiations with the 
exporting countries and under 
GATT rules coulrl involve com- 
pensation to the exporting 
countries. 

.Tin? most likely candidates for 
any action in the U.K. would: 
seem to be television, tubes and 
motor cars. 

To both these cases, Govern- 


ment efforts to curb . imports 
through the anti-dumping moves 
are felt to have reached a 
dead end because of the difficul- 
ties of proving a case for saying 
that prices of imports are lower 
than prices in the counrtv of 
origin. 

Demands for curbs on textiles 
and footwear have also, been 
strong both from unions and 
manufacturers. 

But in the case of textiles 
Britain has already gained a 
favourable deal under the multi- 
fibre agreements between the 
EEC and developing countries. 

In the' case or footwear, even 
the industry itself seems to feet 
privately that a pre- licencing 
system for imports is more likely 
than quotas. 

Mr. Healey's reported com- 
ments on Tuesday, however, 
have been enough tn encourage 
both . unions and industry. 
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UJC TO-DAY 


DRY. Bright periods. Normal 
London, E. Midlands, S.EL. Cent. 
N. England. E. Anglia 
Cloudy, rain in places. Wind 
E.. moderate. Max. 9C l4SF). 
E. and N. E. England. Borders 
Fog at first then bright and 
dry. Wind S.E., fresh. Max. 
9C (48FJ. 

W. Midlands, N. Wales. N.1V. 
England, Lakes, L of Man, S.W. 
Scotland, N. Ireland 
Cloudy with ' rain iu places. 
■Wind E- moderate. Max. IOC 
(50F). 

Edinburgh. Dundee, Aberdeen, 
Moray Firth. NJS. Scotland, 
Bright periods, dry. Wind S E., 
fresh or strong. Max. 9C (48F). 
Glasgow, Cent Highlands, Argyll, 
N.W. Scotland 

Sunny periods, dry. Wind 
S.E., moderate. Max. 8C (46F). 

Outlook: Rain, becoming dry. 
Fog at night. 

Lighting-up: London 16.45. 
Manchester 16.47, Glasgow 16.46. 
Belfast 16.58. 
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GOOD NEWS 
FOR ALL READERS 
IN BRITAIN. 
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RICHARD ELLIS 
ARE IN GERMANY 


l-***2t a 


fc ‘ 


- ' Did you know that Richard Hits, 

certainly one of the most knouzlcdgeable 
•property consultancies in Europe, are in 
• a position to advise you, not only in 
Great Britain, but In Germany also? 

And throughout Europe? 7 - 

Whether your c oncern iVin vest- 
ment. or establishing for your company 
.a physical presence oiitside Great 
Britain, you can talk ttfus here; before 
. you go there.' - '.;V V-'.:- .. 
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Richard Ellis. 6-10 Brutoa Street, 

" London W IX 8D G. Tel: 01-49 9 71 5E . ; : 
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Richard Ellis i 

Chartered Surveyors 
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